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Pretoria’s 26 years 
preparing 
for siege, Page 16 
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Dela 
jg^expical digital 
weapons audio 




f' y*-y 
■■•■■■ -*y-v,r •• • ; .. 

The ERfo?* a step towards a diem- 

ncd^n^Bf^apQns ban xs the 42^xstiQQ 

UNM^ajtoeuceon disarmampntby 
■a 53-page docoment, 

. Stockpile Disposal Pro- 

tocafions af all its 
[weapons storage sites and 

ate! Sftr^V "' • ' 

VS&j$p& representative Tbo- 
mos^BgixaSipey. suggested that the - 
Smne^^^ shoold also be “open 
«n ft about its chemical 

j^stbekpites. -. 

_ tiie -Soviet Union 

haraiwufiagreel mprtoqple to dis- 
of. verifying nudear 
i are expect- 
ed tbfe7sit^er: Page 2 

Israelnsfaliates 

IweRlI ^w ito. fired rockets on 
the jffihj^Pyeh Palestinian refa- 
gea canqrm sooth Lebanon after 
two TsiaeH.^soI&ers and four Paks- 
tinles^j'S^e hxDedJn a gunbatfle 
doseitrterire3',s northern border. 

Acfe^l^ Lauro verdict 

Tfaoraft Eblesdnians were sentenced 
by ja^feBea court to terms of 15 to 
30 Sem»fer their part in the AchiUe 
Lauro hijack and murder, and three 
others, in their absence, to life 
terms. Fkge2 . 

Base cuts outlined . 

The Spanish Government outlined 
arts it wants in US military person- 
nel based in Spain. Greecorajected 
US plana to modermse iujckar 
weapons storage sitesin die coon- 
try. ■ -. •. ” 

Hawke backed 

Australian Premier Bob Hawke , 
won hacking fnmi bis Labor par- 
ty’s national rrafo rayiw fnr fa 18 009 - 

nomic strateg y <Ss Hew South DKades ‘ 
introduced patrol rational -because ' 
of a ftad ~ ‘ ~ 


ELECTRONICS: leading manufac- 
’ turers are delaying introduction of 
digital audio tape equipment which 
is widely considered, to pose a 
threat to the compact disc market 
Page 18 

COCOA prices unproved on the 
London futures- market on hopes 
that Geneva talks would result in 
agreement on a price-support pact 
The September position gained £55 
to £l,35taQ a tonne. Page 30 
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khail Goriachev's ^afl -for^flto&e 
permanent member^ of the UN$e- 
cuiity CbisKfl to hold a conference 
on the MiddteEjMt ’ -'■* ‘ 

Bhopal appeal 

Untasi Carbide is appealing against 
one condition of the US district 
court dedsian ’to send the soft «&• 
ing from the Bhopal jwison gas dis- 
aster to India. It wants fee same 
discovery" rotas; covering how evi- 
dence is gathered, to apply to both 
sides. ... 

Uneasy Indian truce 

Felice reserves airlifted- into* Afar, 
madabad, wesfemlndia, imposed 
an uneasy truce after 18 people feed 
in dashes between Hnwhm and 

WrmU«my 

EEC budget approved 

The European Parliament approved 
plans for more than Ecu . 35.16tm 
($3£4bn) in Cfcmnmm^spendmgto 
dear fee final hurdle in the pro- 
tracted negotiati on s over the 1088 
EEC budget Page M 

Banks closed 

Bank workers striking in support of 
an 18 per cent pay dam -dosed 
down Portugal s Central Bank and 
natioonfifled banking sector. 

Le Duandles at 79 

Le Duan, Secretary-General of fee 
Vtafemnese Communist Party since 
fee dg*fe of Ho Chi Minh in 1089 
and first leader td the reufefied 
country,, died aged-79. Hanofs old 
mea, Pti^S 

Question over 747s 

Japan Airiinej insy retire its. do- 
mestic fleet of Boeing .747 jumbo 
jets at 10 years instead of .fee ex* 


WALL STREET: at 3pm the Dow 
Jones industrial average was 3A4 
lower at L822.13. Page 38 

TOKYO: prices ended lower after 
active trading. The Nikkei average 
lost 3&29 to 17,469-82. Page 38 

LONDON: ‘ equities gained winta 
gilts retreated. The FT-SE 100 
added lUto LB28.7 and the FT Or- 
dinary index rose -9.1 to L340.6. 
Page 38 

DOL1AB fen in London to DU 
2J745 (DM 24830); SFT L7775 (SPr 
L7855); m 8A775 (FEV (L9975), and 
Y180.35 (Y180A5). On Bank UEog- 
Jand figures thedobr'smdex foil to 
113-7 from 11W. Page 31 

STERLING Ltpidon' to 

SL5185 *(51-5280); DM i2fi5 (DM 
3i325fcSPri8959 (SFr 2.7»N:FPr 
8pd^025 
^xduep^a- 

tmm: - 

f M| iw wjl 

flip, oeijen® S??)^d8wbich inqmrted 
as?ra^i[05dM; would m ak e , a xe- 
part ctahned; Page4 
EiiBQnjfiMEL, fee AnglS-French 
cutisin'Uiim.phaimng to bafld a tun- 
nei betw^ England , arid France, 
has pos^xmed . a . QOOm ($306m) 
share jAtteggifpge t 

MOWmNESON; Italian Jferacdcals, 
energy and healfe care groap. is to 

p^^^mance its acgnsitimi of 
Fermenta of Sweden. P^ge 18 
INMGS, troubled senucoriductor 
subsidiary of Britain's Thorn Rlfl, 
is 



P to pay $500m 
for Ralston Purina 
animal feeds unit 

BY TONY JACKSON IN LONDON AND WILLIAM HALL IN NEW YORK 


BRITISfr Fetrotanm, fee UK ail 
group, buy Purina Mills, fee 
animal feted division of Ralston Pu- 
rina of -fee US, for ' an estimated 
5500m. The deal will make BP much 
the biggest animal feed producer in 
fee -world, wife sales of around 
£2hn ffiftOiftnij and capacity of mare 
than 8m tans a year. 

The acquisition is the Largest un- 
dertaken by BP since its 1980 pur- 
chase of Selection Trust, fee mining 
finance house. It seems likely to 


Purina’s sates and profits were 
not disclosed, though BP said fee 



when 
It is be- 
.substan- 
BPNutri- 
turnover. 


make animal feed fee iwi yyt non- 
oil business in fee group's portfolio, 
outstripping its n h f > T n*<* n 'i g division 
which last year had sates of ELflbn. 

Ralston Pniioa is the -worlds big- 
gest producer of pet food, and its 
Purina l£Ils division is the largest 
producer of anitnwi feed in fee US 
and possibly in fee world. It has an- 
imal feed capacity of well over 4m 
tans a year, against BP'S 3.7m tons, 
and claims to have 10 per cent of 
the e n t ir e US animal feed market 
S al»n bac wn in ternational fwfd 
business, believed to be much, 
.smaller, which is not to be sold. 

BP Nutrition, BP’S animal feed 
division, is claimed to be the largest 
producer in Europe, arid is^ possibly 
next after Purina in fee w orl d 
league. It had sates .last, year of 
£958m, producing operating profits 
of £37m on capital employed of 
1254m. 


figures would be 
the deal was 
Ueved feat Purina 
tially larger profits 1 
tion on somewhat 

Ralston Purina wept founded in 
1894 as a grn«n hmIumI feed busi- 
ness on the Si Louis jmmtfront, and 
its derision to sell ito^ildest opera- 
tion fl inte ri" 1 ** fee company’s dra- 
matic t n»TKf f npn wtvin jdnfip Mr W3r 
liam Stiritz tori: over- as chief ex- 
ecutive four years ago. , 

Although he described yester- 
day’s annorinibement as “a very dif- 
ficult derision," it fits^in with Ral- 
ston Purina's <nnr^ning emphaas 
on more profitable consumer pack- 
aged goods. Last year, for example, 
consumer products accounted for 81 
per cent of sales and 78 per cent of 

n p OT Wlin g profits, while *nhnal 
products accounted for 27 per cent 
of sates and only 12 per cent of prof- 
its. With fee sate of Purina Mills 
more fe«n 90 per cent of earnings 
will come from consumer packaged 
products. 

The group's US animal feeds 
business has been hit by the con- 
tinuing recession in the US farm 
belt and the reduction in meat con- 
sumption by a cholesterohconsdous 
Turtftyn, Ralston is . retaining its in- 
ternational., feed businesses and 


says they are not for sale. The 
group is actively looking to expand 
overseas. 

Ralston Purina has been cited as 
a takeover target in an industry 
which has been going through con- 
siderable rationalisation, and Mr 
Stiritz has spent the last four years 
reshuffling the portfolio in a bid to 
enhance shareholder value and in- 
sulate the company from an unwel- 
come bkL 

He bought Continental Baking 
for S500m from m in 1984 and ear- 
lier this year paid SL4bn for Union 
Carbide's Eveready battery busi- 
ness. Meanwhile, it has feed its 
- grain mWf»hnndlQiTi|» buSmCSS, its 
St Louis Blues professional hockey 
team and its fast food chain. The 
restructuring has been reflected in 
a strong share performance. Since 
Mr Stiritz took over, fee shares 
have risen from about 510 to a peak 
of $76% last week. They slipped by 
$K to 574% in early trading yester- 
day. 

BP Nutrition, fee product of a 10- 
year ftw pimtifwi programme in var- 
ious European countries, is re- 
garded by BP as one of fee most 
successful of its attempts to diversi- 
fy away from oflL The decision to 
move further into fee sector wife 
the Purina acquisition is thought at 

Continued on Plage I ft 



to yon over 
Mugabe with EEC plan 
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SAFEWAY Stores, fee grant ^'su- 
permarket drain which faces an un- 
soBcited 53jBbn. takeover bid from 
fee Dart Gnmqi, reported second 
quarter e a rn in gs of S45JSm or 75 
cents a share, down from 5492m or 
83 dents* share for fee same period 
last year. Plage 1# 

FORD, second biggest US car man- 
ufecturer, is paying H n for a 10 


cracks found in checks made after ' 
last year's crash in which 524 peo- 
ple feed. Page 4 • 


sbuikiing fee. new nrinicar . that 
Find will, mtrbdnce. itoO'fee IB 
market in fee qpefoie; of 1987. 
Fageio. . 

PEUGEOT, F ragfe motor group.re- 
veatedfeat sfl im fjnnnrt»r mriHn- 
ttonsboo^it fearrai ybteh jtiryder 
of ‘fee US recenfiysold a 125. per 
cent stake in fee^Frenfe company, 
page 19 - __ ■... 

DHWINEX, West German oil ex- 
p k > ratHfmand jyoduetion company, 
has warned thatltcould plunge into 
the red for feis yeyrjf the slmnp in 
world Oil pH rime . rantiiywc . — fn 
’irinch. case, ' according Ernst 
Hotz, its chief^eaeMxdnm, ‘"drastic 
measures* wmdd-hecdritoirfrtQally 

unavoidable- Page 29 


'ten,-... 

Brfo 

tal.of Mnamfeique. for talks wife 

chfe 'Sir Geof&e» announced that 
he worildmeeETmuaentP.Wl Bot 
ha of South Afijcatwice dttring.Ms 
forfectamng visit tofee repfeUc at 
the ehd -oLfeis monfii. Officials "in ; 
Pretoria- i^. -the mefengs had 
been fixedfe Jfu^,22and 29. ~ ; 

Sr Geoffrey^ w|io .was speaking ; 
at a pnos ccndraenee Mtar what he 
desczfeedas.Trife^y, open, and fer 
reri talks^-v^hrl^jMiigahQ, m spite \ 
of feeir efisagretoenfs. said )t;was 
not yet drfr wi^^ i 'he taodd see 
the: detained AJpeeri: National Ccn- 
gress leader, ]fr Nelson M andel a, 
during his trip to South Africa. 

The Foreign Secretary hoped fe*t 
dnxmg^feB^eriqdthetvreen his- two : 
muirikip wjfe^Er esidaiit -'Btfea,- *h» 
would be able. to have talks wife ' 


Sr Geaftrey also disclosed that 
be wradd be meeti n g .Mr George 
Shufe, the iJS^ Secretary af St&, 

Inter fills iwwBij sWwiftgh the iS*rt 


meeting ^Epi undmfine fee 
p^nt&GeafCragtbqsbeeamakmg 
tofeft Afripan leadris hetotoring 
WUltlWH Afri- 
that his mission 
EEC and has fee 
tend other isdus- 

j wifeMr Shultz is al- 
t to ataktTdear tins print 
. The message is feat, 
reicen j'/C cBnmQni reaah 
Group which vi- 
Africa carried some 
snone fee less 

— », 

ihisfene. President Botha is be- 
ing told, he is-meetiag an envoy 
reprtsfetio^* fee Wirat, with fee 
message feat , time has-run out fete 
njrartheid.'Sir GeoflSrejrthus repre- 
smnswfoct fegEuropeanGommuiu- 
ty jcM .fee US see as what is per- 


• l ' , ; 

ha^^^om^hi^D^^wtfeaut 
farther wdeiy*. 

On fee second teg of his e n rren t 
southern Africa tour in Harare, 
ihete was no evidence that Mr Mu- 
gabe was moved hySir Geoffrey's 
expositian of iriut has become 
-known as tiie European Communi- 
ty’s five-point plan. This states that 
fee days of aparth ei d are num- 
bered, feat only the creation of a 
non-rarial government wffltend the 
violence to South A fri ca, fed feat 
fee beat way to afejeDC^feis is 
through fflal^ue, rather fean fur- 
therecmiomlc measures. 

. I fite President Kg nn a th. Kjmwda 
of Zambia, fee day before. Mr Mu- 
gabe said that the same ground had 
been covered by the Eminent Iter- 
sons' Group 

• The European Parliament, 
whose rote is primarily advisory, 
yesterday adopted by 228 rotas to 
114,- with 29 abstentions, a report 
deploring tire EEC govermnestisT 
failure to agree to foil sanctions at 
last month's summit to The 

Call for day of action, Page 3; 

Preparing lor stage. Page 15 


'Ulr W-* 


Pao fioosts ^^ndard Chartered 

10% stake 
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SIR YUE-BDNG T^O^-tiie ;Hong 
Kang stopipingriniagnate^ yestefcday 
strengthened 1 Standard Charteited 
Bank^-chances _ ~ * 
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fean ^ per — 

friaidfy Fw; 
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The view 
doses- at noon 


M LONDON 

succeed caused a sharp foil 
in Stp^JaitEs share price fee 
fhnty of Far Eastern buying sub- 
from 802p to 764p, 
-revival of buying interest 
day brought it up to a 
of 775p. 

with the 84^p at 

valued its basic offer 
phd 872 p for the ahezna- 
L' Kith values are disputed by 
Schroders, merdbant bank set 
’ing.V'fiBf Standard. Lloyds’ own 
rTi^iS } sfofrtes gamed strongly, rising 1^> 

gaaraht i- arrival of strong Far Eastern 

. * ^jport for Standard caused some 

Md- which smprise in the City of -London, 
•> Twight. . which had "begun to expect Lloyds 


woold cany off the UK's largest at- 
tempted bank takeover. However, 
analysts questioned the new inves- 
tors' motives, pointing out that If 


bid, they stood to lose heavily if 
Standard’s share price then felL Be- 
cause of this, there was scone specu- 
lation that the purchases could her- 
aid a last-minute counter-bid today. 

Mr Nicholas Jones, the director of 
Schraders who is handling the tad,, 
said the Far Eastern investors had 
bought the femes because they re- 
cognised the c*wmg underlying val- 
ues of fee Standard Chartered 
Bank group. He was not aware of 
any other plans, he sakL 

Analysis, Page 24; Lex. Page 18 






CONTENTS 






Enrfipe . 2 

. CoutpaziieK.. . 

Arnwric s,-- 

Companies.^. -*-••••-. .3®’ 

Overseas . . .......... ...4 

' CfujqxaiiieA .., .. ... ... 21 

World Trade • ■ ».■ » • A 

Britain <w;V. 

24-26 



v.i... ....... 1« 

22 


. Agriculture 
Art* - Reviews ..... 

- Worid Guide . 
Commercial Lew.W 


Gt wi wnl .......... 

Cuuvufos .< .. 




......'n';. .32 

iki ... 31 


Wdtatas^.;^. 31 

mimi 39 

18 

IflaSvL>VirVaii> > • • • • tt 

g 

38 

is 

"Y.wJL'.V.Y. 23 

.ml 

BoW*'-.-. 35.38 

■ . - 32-35, 38 

Te«h«i<4ogy’4|»^> i ,V ....... 19 _ 

.» - -.v ■■C a ■ 




i J s Editorial confluent: courts; 

. 3 UK pubs .... . ... . . . ... . . 16 

. New. 25ealfflm^3tiaiige,^ spies Pretoria: preparing for a 
: a8^| li'r-;-.- ' 3 siege economy 16 

Gy&am& cmroih# -fiawkers Lombard: corporate image 

and reality....../. 17- 

JSfenageiH^af:^ponomy at a Politics today: post office and 
.. SpyiS; car|i^^p^ V . .... 8 the people . . . 17 

Te^n^dog^.iS^^^;buiIds on Lex: SCB/Lloyds; Thom 
stt^SeSs .• 10 EMI .... ..... 18 • 

■ ■■ jS* • ‘ ■ • 


! ir V.: • I fc.. 



1 -#)' 












Andreotti is 
asked to form 
government 


BY ALAN FRIEDMAN IN ROME 

PRESIDENT Francesco Cossiga 
yesterday asked Mr Giulio Andreot- 
ti, the veteran Christian Democrat 
politician, to try to form Italy’s next 
government 

Mr Andreotti, who was Prime 
Minister five times to the 1970s, has 
been Foreign Minister since August 
1983. His recall is an attempt to end 
fee two-week-old government crisis 
which has centred on a struggle for 
the prime ministership between the 
Christian Democrats and the So- 
cialist Party of Mr Bettino Cnuri, 
who has held the position for the 
last three years. 

Mr Andreottfs aim is to form a 
government ca p able of surviving to 
the end of fee present parliament in 
1988. He said last night that he 
would begin a round of consulta- 
tions today or tomorrow with the 
other parties in the coalition - the 
Socialists, Republicans, Liberals 
and Social Democrats. 

Mr Andreotti has not yet formal- 
ly accepted the mandate as prime 
ministerdesignate. He would do so 
only when he was satisfied that a 
workable coalition was possible. A 
new Italian government could be 
formed by next week at the earliest 

The Craxi Government collapsed 
on June 25 after a parliamentary 
defeat As fee crisis deepened, Pres- 
ident Cossiga decided to ask Mr 
Amin tore Fanfoni, the 7kyear-okl 
Senate leader, to mediate between 
the feuding Socialis ts wnd Christian 
Democrats. 


As of last Sight, Mr Craxi had not 
yet reacted to the designation of Mr 
Andreotti. The Socialist Party's ex- 
ecutive leadership meets this morn- 
ing In Rome to consider its strate- 
gy. Some Socialist deputies, how- 
ever, said last night the appoint 
ment of Mr Andreotti would aggra- 
vate the crisis. Mr Rino Formica, 
fee Socialist parliamentary whip, 
called fee Andreotti appointment 
“useless." 

Mr Andreotti, aged 67, is the clas- 
sic Italian politician. He has sur- 
vived no fewer than 27 impeach- 
ment attempts during a career 
which has spanned more than 40 
years. The last such attempt came 
in the autumn of 1984 when he ef- 
fortlessly survived parliamentary 
votes designed to remove him from 
office for his alleged protection of 
fee late Michele Sindona, the con- 
victed Sicilian financier, and for his 
supposed rote in appointing a cor- 
rupt head of the Italian secret ser- 
vice. 

Another past accusation against 
Mr Andreotti, who is sometimes re- 
ferred to in Italy as “the maestro," 
has been the claim that some of hta 
political associates have been in- 
volved with the Sicilian Mafia. 

Mr Andreotti co mmands an im- 
portant parliamentary faction with- 
in the Christian Democrat Party 
and until recently had cultivated 
special ties with fee Communist 
Party. 



£ driven 
down by 
oil fears 

By Oaoige Qraham In London 

THE POUND fell sharply 
as falling, od prices 
-vena qpfr fee UK's 
raentorand 
revenues. 

Sterling 

against fee D-Mark and nearly 
cent against a weaker IS dollar to 
end at DM 34975 and SL5165. The 
fall pushed up interest rates an the 
London money markets and 
brought a further setback to gilt- 
edged Government securities, but 
the markets remaine d very uncer- 
tain about official interest rate poli- 

*y- 

In fee City of London, analysts 
said fee pound's weakness dealt a 
further blow to the chances that fee 
UK could cut its interest rates inde- 
pendently, and some questioned 
whether it would even prove posm- 


StorHng 

against the J 

D-Mark 



dropped 3% ffiennifls ■' ^ 

D-Mark and nearly 1 ... ( \ 


ble to^oDow ahy cut to US or Japa- 
nese rates. 

“The puzzle has been why fee 
pound hasn't reacted to lower oil 
prices sooner” commented Mr 
Brendan Brown of County Bank, 
the merchant banking arm of Na- 
tional Westminster. 

A Treasury working paper last 
year estimated that the pound 
might be expected to foil about 3 
per cent for a 10 per cent foil to fee 

Continued on Page 18 

Money ma rke ts , Page 31 


Brussels 
wraps up 
a sticky 
chocolate 
trace 

By Paul Che es arig ht In Brussels 

THE FORCES of cocoa butter and 
vegetable oQ have been held apart 
The battle of the chocolate soldiers 
can stop - at least for a while. The 
problem is to know whether any- 
body realises that there is a truce. 

Quietly, the European Commis- 
sion has withdrawn proposed legis- 
lation feat would have hod the ef- 
fect of providing a European Com- 
munity definition for chocolate. Mr 
Peter Sutherland, the Commission- 
er for competition, slid out fee in- 
formation to reply to a question in 
fee European Parliament Apart 
from feat, no formal announce- 
ment 

In effect the Commission has 
said that it will not try to find away 
through the conflicting interests on 
the one side of Britton, Denmark 
and Ireland and on the other the 
major continental European choco- 
late producers to reach a common 
definition of chocolate. 

This is fee sort of decision which 
in normal circumstances would 
have led to fee conclusion that fee 
whole matter is just another case of 
arcane Brussels interference into 
the irrelevant. Since when, it might 
be asked, has chocolate been a 
force for European unity, or disun- 
ity? 

But, not a bit of it Here is a mat- 
ter which has stirred the spirit of 
parliamentarians and thrown up 
national rivalries and suspicions. 
There are very few cases where fee 
Commission has withdrawn pro- 
posed legislation because of rows in 
the European Parliament 

The parliament was the scene for 
bitter argument foil of undertones 
of fee British trying to subvert fee 
continent with chocolate that was 
full of so mething else other than 
chocolate, and of perfidious conti- 
nental Europeans trying to protect 
their markets from British products 
which, after all, have satisfied the 
British for decades. 

It alLeo^-.ic.^ tn -1073. Then, the 

• "tav <r a n ' 



Dined fV" ! -8 1 
agreemib * v 
which co. 
might cirt 
That agreett,4„ 
fids from choocu 
out which permits 
bers of the Comm, 
wife what they wei . 

Now, the new men 
etable fats to their c. 
vided the weighted fat 
exceed <the weight of th 
not fee European conti 
ducera They were quite i 
the rtije which said that 
40 percent of fee weight 
coa could they use nan-cc 
Continued on \ 



It’s not 
all squash* 
there’s plenty 
of room to grow 



The Cambridge Science Park has been created by Trinity College* which has included 
illustrious scientists among its members: Newton, Clerk-Maxwell, Rayleigh, /• 7- 
Thomson, Rutherford, Goudand Hopkins, and many more- Applying the wide range of 
local scientific expertise to helping high-technology is the main aim of the Park. 
Contacts between, the University and the Park axe numerous, varied and fruitful — 
encouraged by a grants scheme for company staff seconded to University Laboratories 
on work of mutual interest The Park is England's first and largest academic-related 
project of its kind. Buildings in Phases 1-3 (82 acres) range from 120,000 sq ft prestige 
headquarters to 400 sq ft units for small companies or large company listening-posts; 
and contain 65 occupiers. 


Adder Technology 
Agpcn tonal Genetics 

Alper System* 

AHek Automation 

Aaatm> 

Ashley HaBAmodate 
Astawned 
Beady Research 
Cambridge Communication 

Cambridge Consultants 
Cambridge Electronic Dedpi 
Ca mbridg e Innovation Centre 
Cambridge hitt aconaeciioo Technology 
Cambridge Life Sciences 
Cunbridse Maas Spedromdiy 
Cambridge Micro Compotes . 
Cambridge Nutrition 
Cambridge OnBna Systems 
Cambridge Robotics 
C a m br idge Venture Man i g e oicnt 
CANTAB Gn»p 
Cbefao 


Coherent (UK) 

Computer One 

Cofahb Research 

DaU Analysis and Research . 

Datascope Medical 

p m Systems 

Gill Jennings & Every 

GoodfeUow Metab 

Hawkins (RJ.) and Associate* 

IBM (UK) 

1CV Electronics 

Internet Laboratories 

Interactive Products 
Investors in Industry 
Laser- Scan Laboratories 
LKB Biochrom 

Marconi Applied Research Labcraiory 
Microelectronics Research Laboratory 
(University of Cambridge) 

Mobira 

Monotype Advanced Development 
Nani Laboratories 


Nfckoson Seed Company 

Nobfelight 

Optronics 

Orjsanon Laboratories 
Organon Teknika 
Owl Micnxo mnwinicat ions 
Pafrt 

Poturton Energy Consultants 
Prelude Technology Investments 
Qudos 

Rhombus Systems 

Rider- French Consulting 
Siena! Processors 
Synoptics 
Sytcon 

Tadpole Technology 
Techno Logic 
Tons Systems 
Trinity Centre 
Ultra Violet Products 
Vaisala (UK) 

Voice Systems liHenwioflal 


Phases 4 and 5 (about 30 acres) will provide landscaped buildings 
or ground-lease sites for companies large and smalL 

A place - indeed, THE place - at Cambridge for research, 
development and production. 

CAMBRIDGE SCIENCE PARK 


SfTESANU BUU3MQ8 John TwwMWHaroy Beonrt, 
BOWEUA TruenplAatM fk*L«Mm4»C82 2LD- 
YBfc(Q223) M1M1 


ACADEMIC LIMSOK JoimBratffiekL 
TWNfTV CtXLEQE.Cambndna C82 iTO 
Tat (D22S) 338400 


*Two fine squash courtswere opened recently beside the Trinity Centre (which prooides conference 
rooms, together with a common room to encourage intercompany contacts). Squash first 
developed in Softools during the 1880s particularly under a Trinity headmaster, Montagu Butler, 
who became Master, of Trinity m 1886 , just a century ago. «. 
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EUROPEAN NEWS 


FRENCH PRESIDENT CONCLUDES MOSCOW VISIT 


Mitterrand believes summit likely 


BY PATRICK COCKBURN IN MOSCOW 

OBSTACLES REMAIN to a 
summit meeting between Mr 
Mikhail Gorbachev and Presi- 
dent Ronald Reagan, the French 
leader, Mr Francois Mitterrand, 
said here yesterday at the end 
of a three-day visit. But he 
personally believed it would 
take place. 

President Mitterrand’s talks 
with Mr Gorbachev and ihe visit 
to London next week of Mr 
Eduard Shevarnadze, the Soviet 
Foreign Minister, mark a sharp 
increase in soviet efforts to 
influence West European 
leaders as nuclear arms negotia- 
tions and talks about a summit 
reach a critical phase. 

The confidential discussions 
also mark a return to better 
relations between Moscow and 
Paris which had cooled since 
Mr Mitterrand was ejected to 
the presidency. He praised Mr 
Gorbachev yesterday as “ a nu/i 
of his time." 

On the question of France’s 
independent nuclear deterrent, 

JUr Mitterrand, told a news con- 
ference that be rejected any 
separate negotiations with 
Moscow. The French position 
remains that it will only con- 
sider a cut in its own nuclear 
forces after the superpowers 
have agreed measures for 
reducing nuclear arms. 

President Mitterrand went 
out of his way to highlight Mr 
Gorbachev’s most recent pro- 
posals for arms cut\ saying: 

“One has to recognise that Mr 
Gorbachev has recently put for- 
ward some fairly sensational 
arms proposals. The proposal 
to extend the 1972 Anti-Ballistic 
Missile treaty for a further IS 
years was key to any new agree- 
ment, he said. He also criticised 



Mr Mitterrand (left) bids goodbye to Mr Gorbachev and bis 
wife Balsa at the end of his visit yesterday. 


the US for saying it would 
abandon Salt 2. 

Dr David Owen, leader of 
Britain's Social Democrats, who 
saw Mr Anatoly Dobryinin, the 
Communist party central com- 
mittee secretary in charge of 
international affairs, yesterday 
confirmed the French presi- 
dent’s belief that the summit 
will take place, though be 
stressed this was a personal 
Impression. 

He said that Mr Dobryinin 
was very clear that the Soviet 
Union must be assured of a 
“substantive’’ agreement on 
nuclear arms control before 
agreeing to a summit. The first 
stage of an agreement to reduce 
intermediate . nuclear forces 


offered the best chance of such 
an understanding. 

Dr Owen also saw as a signifi- 
cant step forward the Soviet 
proposal for a preliminary 
meeting on the Middle East of 
the five permanent members of 
the UN Security Council. Diplo- 
mats expresed doubt ' yesterday 
about haw much of an advance 
it was on Moscow's long-cunning 
proposal for a conference of 
interested parties on the Arab- 
Israeli dispute. 

Reginald Dale, US Editor, 
adds from Washington: The US 
and the Soviet Union have 
agreed in principle to discuss 
problems of verifying under- 
ground nuclear weapons tests, 
the first such exchanges under 


the Reagan Administration, US 
officials said yetserday. The 
talks would probably be held 
some time this summer. 

The US would hope to agree 
on "some sort of technically 
acceptable means of inspection, 1 ’ 
one official said. The objectives 
of the two sides, however, 
appear to differ. 

The Soviet Union is expected 
to use the talks to renew its call 
for a total ban on nuclear 
weapons tests, which the US has 
rejected. Washington's aim is 
rather to raise concerns about 
verification of ad sting agree- 
ments, including the unratifled 
1974 threshold test ban treaty, 
which limits nuclear weapons 
tests to a yield of 150 kilotons. 

Meanwhile, the. Administra- 
tion continues to be sharply 
divided on how to respond to 
Mr Gorbachev'? latest proposal 
to reduce strategic nuclear 
weapons in exchange for a US 
commitment not to withdraw 
from the anti-ballistic missile 
treaty for 15-20 years. Such a 
commitment would prevent the 
US from deploying space 
defences under President 
Reagan’s Strategic Defence 
Initiative (Star Wars) — 
although research on the pro- 
gramme could continue. 

Mr George Shultz, the Secre- 
tary of State, is understood to 
be interested in exploring the 
Soviet proposal, perhaps with a 
commitment to adhere to the 
ABM treaty for five or six years, 
in exchange for deep cuts in 
strategic weapons. Mr Caspar 
Weinberger, the Defence Secre- 
tary, on the other hand, remains 
adamantly opposed to any limits 
on future deployment of missile 
defences. 


France decides not to build neutron bomb 


BY DAVID HOUSEGO AT SUIPPES MILITARY CAMP 


THE FRENCH Government has 
decided against producing the 
controversial neutron bomb — 
the tactical nuclear weapon 
which can be used on the battle- 
field to halt an armoured 
advance by killing people with- 
out damaging equipment or 
buildings. 

The decision marks a reversal 
of the pre-electoral commit- 
ments of Mr Jacques Chirac's 
right-wing alliance which speci- 
fically said in Its election 
manifesto that funds would be 
made available for building an 
M enhanced radiation weapon ” 
as. part of the strengthening of 
France’s defence forces. 
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Police collaborate on bomb cases. 

Mr Kark Heinz Becknrts, 1 


FRENCH INVESTIGATORS 
hunting bombers who struck 
the offices of a special police 
squad in Paris on Wednesday 
are working with West Ger- 
man authorities investigating 
a terrorist attack that 
occurred the same day, AP 
reports from Paris. 

Mr Charles Pasqua, Interior 
Minister, told reporters that 
while those investigating the 
Paris explosion did not 
favour any particular theory, 
" one cannot faff to make tin- 
parallel .with the ttack fa 



a West German businessman, 
was killed on his way to 
work on Wednesday when a 
roadside bomb was detonated 
as his car passed. The Red 
Army Faction claimed 
responsibility for the attack. 

“ We are in permanent con- 
tact with the Germans,” Mr 
Pasqua said. Although no one 
had Claimed responsibility 
for the Paris bamblng, the 
timing coincidence was an 
element which supported 
- - widespread-speculation - blam- 
ing the terrorist grqup Direct 


d’Amiont; . 

The" "Government has now 
discarded the costly mobile SX 
system adopted tv die socialists, 
and moving instead to a two- 
stage programme of which the 
first phase could be two or three 
cruise or air delivered long- 
range missiles. 

The land-based missiles cur- 
rently constitute the second leg 
of the French nuclear triad — 
of which the other elements are 
the submarine strike, force and 
airborne missiles. - — .- 

- Additional savings - sre~ also 
expected to come from abandon- 
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fence expenditure plan to run 
from 1987-1992. Mr Andre 
Giraud, the Minister of De- 
fence, has accused the Socialists 
of allowing a FFr 17bn (£U5bn) 
shortfall In allocations this year 
and says the current five year 
plan needs to be scrapped as 
unworkable. 

. . — Mr Chirac presided over a 

AUafVutemptcd to disru pt was .ministerial gathering on defence 
ADOrt developing the EWR. at the Suippes camp yesterday 
Matate cision has been taken before watching army exercises. 

AUSTR 


that of President Mitterrand. 

In a speech, Mr Chirac pro- 
mised an increase in defence 
spending next year— but without 
putting a figure to it as had 
been expected. The Govern- 
ment hopes to raise spending 
next year to 3.8-3.82 per cent of 
GNP against 3.76 per cent this 
year, but is having problems in 
financing it. 

Among other longer term 
savings that have been decided 


munications satellite. 

In deciding not to produce 
the neutron bomb, the Govern- 
ment has fallen in line with 
traditional French nuclear 
doctrine. This argues that deter- 
rence can be achieved through 
a French readiness to escalate 
rapidly from a conventional to 
a nuclear conflict The neutron 
bomb as a tactical weapon could 
drag out the battlefield conflict 
to the disadvantage of France, 
to have feared that production 
of the weapon — particularly 
after the Chernobyl nuclear 
accident— could further stir 
antinuclear feelings in Europe. 


c,e ' . , 

spam puts 

^JS bases 
proposals 

By Tom Burns In Madrid 

SPANISH NEGOTIATORS yes- 
terday outlined at talks here 
proposed cuts in the number of 
US military personnel stationed 
at joint bases in Spain. 

The proposals are in line 
with a policy package for 
Spain's continued membership 
of Nato which was endorsed in 
a referendum in March. The 
plebiscite's preamble included 
an undertaking by the Govern- 
ment to reduce the level ot US 
personnel 

The Madrid talks, which 
follow on a commitment 
obtained lost December from 
the US to discuss a phased 
troop reduction, are the open- 
ing round of negotiations to 
renew a defence agreement 
that expires in 1988. 

It has been renewed periodic- 
ally since it was first signed in 
1953 and allows for a maximum 
of 12,500 military personnel 

The Spanish team Is under- 
stood to be seeking US with- 
drawal from the air base at 
Zaragoza, which includes re- 
fuelling facilities and a bomb- 
ing range, and from that at 
Torrejon de Ardoz near Madrid 
where combat aircraft are 
stationed. 

No reductions are believed to 
be sought at Moron, near 
Seville, which is primarily a 
communications centre, or at 
Rota, near Cadiz, which is an 
important depot for the Sixth 
Fleet. 

The US position, as outlined 
last December, is that the nego- 
tiated cuts hinge on Spain's 
commitment and capacity to 
substitute the missions cur- 
rently carried out by the US 
forces in Spain. 

A potential stumbling block 
is that Spain, under the Nato 
referendum policy package, will 
continue to be outside the 
alliance's integrated military 
command. While this remains 
the case the Spanish forces are 
unable to meet the condition of 
replacing those of the US with- 
in the alliance framework. 


W German regions want more 
cheap money from Bundesbank 


BY JONATHAN CARR IN FRANKFURT 

A HIGHLY unusual squall has 
blown up between the West 
German Bundesbank, the inde- 
pendent central bank, and the 
Laender — -the regional states. 

The Bundesbank president, Mr 
Karl Otto Poebl, has accused 
the Laender of launching an 
attack " by the back door." Mr 
Horst Gobrecht. the normally 
soft-spoken chairman of the 
Laender finance ministers’ con- 
ference, retorted angrily this 
week that the Bundesbank was 
11 not the Holy See.” 

At stake is the Kassenkredit 
— the cash advances which the 
Bundesbank makes to the 
federal Government and the 
regional states to help them 
bridge short-term liquidity 
shortages. Since 1967 the 
federal Government has been 
able to obtain advances up to 
a maximum DM 6bn <£l.8bn) 
and the Laender up to “ only ” 

DM 2.6bn. 

The latter have now made 
clear to the shocked central 
bankers that they want a rise 
in their credit ceiling of no less 
than 150 per cent to DM fl.5bn. 
Moreover, they are taking 
legislative action via the Bun- 
desrat, the upper house of the 
federal Parliament which 
groups Laender representatives, 
to try to ensure that they get 
their way. 

Under the Kassenkredit 
system, the federal Govern- 
ment and the states get their 
advances from the Bundesbank 
at the discount rate, and hence 
more cheaply than they could 
obtain finance on the open 
market 

For example, the discount 
rate is currently 3.5 per cent 
whereas day-to-day money from 
the banks costs around 1 per 
cent more. A few years ago the 
discrepancy was much more 
marked, with the discount at 
7.5 per cent and day-to-day 
money rates at 20 per cent 

The system thus helps the 
public sector borrowers rela- 
tively cheaply over liquid 



Poebl: attack by the back 
door. 

bottlenecks without exposing 
them to the imponderables of 
the money market. 

The Laender complain that 
their budget volume has long 
been rising faster than that of 
the federal Government, but 
that no change has been made 
in the system of casta advances 
to take account of this. Whereas 
the Kassenkredit they could 
obtain at the end of the 1960s 
was equivalent to more than 4 
per cent of their budget volume, 
nowadays the share is around 
1 per cent 

The Bundesbank firmly re- 
jects the Laender case, and is 
supported by Mr Gerhard Stol- 
tenberg, the federal Finance 
Minister. The central bank 
argues tha-t a financial reform 
of 1970 gave Laender govern- 
ments big (albeit temporary) 
Inflows of tax revenue which 
they did not previously enjoy. 
This, it is claimed, gives them 


extra flexibility in making cash 
and credit decisions which the 
federal government does not 
have. 

But, behind that technical 
argument, the Bundesbank has 
more serious worries about its 
independent status and the con- 
trol of inflation. When the 
Laender decided to try to have 
their credit ceiling raised, they 
slipped their proposal into a 
kind of catch-all bill before 
Parliament designed to make 
(In part purely formal) amend- 
ments to existing acts. This is 
the “back door” to which Mr 
Poehl referred. 

The Laender move would 
mean an amendment to section 
20 of the Bundesbank Act If 
the Laender get away with that 
move so easily, the Bundesbank 
fears, might not a precedent be 
set for .other legislative steps 
which would ' whittle away the 
central bank's independence? 

Moreover, the Bundesbank has 
always insisted that Kassen- 
kredit involves only short-term 
liquidity injections, not lending 
to finance budget deficits direct 
—-which would be inflationary. 
Most borrowers treat the credit 
that way, but the central bank 
notes that at least one state 
seems to make frequent use of 
the credit to save budget 
revenue. Thus an increase in 
the credit ceildng might, it is 
argued, widen the scope for mis- 
using the system. 

What happens next? The 
Laender show no signs of giving 
way. The desire for a higher 
ceiling unites all regional 
governments, whether ot the 
political left or right But Mb 
Poebl still has a trick up his 
sleeve. 

The Laender are only In- 
terested in the credit because 
they obtain it at the low dfc- 
count rate— but the central bank 
is not obliged to make the loans 
at that rate. If the Laender win 
their higher ceiling, the Bundes- 
bank might simply charge them 
more, thus forcing them back 
into the welcoming embrace of 
the banks. 


US reveals 
locations 
of chemical 
arms stores 

By William DultfvK* In Geneva 

THE US yesterday disclosed 
the locations of all Its chem- 
ical weapons storage sites fen 
the US and suggested that 
the Soviet Union should alio 
start being candid about Its 
stockpiles. 

The move was Intended to 
accelerate work towards a 
convention banning chemical 
weapons in the 42-nBtiou UN 
conference on disarmament, 
Mr Thomas Barthelmey, the 
US deputy representative, 
said. 

Declaration of existing 
stockpiles and plants for 
manufacturing chemical 
weapons is one of four major 
Issues on which the US has 
called for action. The others 
are agreement on the right 
to Inspection on challenge, 
the destruction of production 
facilities, and the misuse of 
the chemical Industry. ... 

Mr Barthelmey circulated 
at the conference yesterday 
the programme for stockpile 
disposal prepared by the US 
army toxic and hazardous 
materials agency. 

It describes in detail the 
specific chemical agents 
located at each US site, the 
type of weapon or container 
used and the share of the 
total US-based tonnage 
located at each site. Ihe US 
army also has a stockpile in 
West Germany. 

Confidence in ' the process 
towards a chemical weapons 
ban would be helped fl the 
Soviet Union, the nation with 
the world’s largest stockpile, 
would also be open, Mr 
Barthelmey said. 

But In a conciliatory 
passage be recognised that 
at this stage of the negotia- 
tions countries could not open 
their files completely. 

French Disneyland 
given go-ahead 

The lie de France regional 
council voted yesterday to 
give the go-ahead to the 
creation of a European Dis- 
neyland east of Parts, revers- 
ing its vote two weeks ago re- 
fusing - permission. Renter 
reports. A final contract is 
unlikely to be signed until 
September, however. Coun- 
cillors who previously 
opposed the- theme park said 
they were satisfied with new 
pledges by Walt Disney on 
employment provisions and 
the inclusion of non-American 
themes: 

Progress on tax 
evasion accord 

An international convention 
to help rigid tax evasion 
moved a step closer to becom- 
ing law yesterday when the- 
fiscal committee of the 
Organisation for Economic - 
Cooperation and Develop-' 
meat endorsed the • plan, . 
Renter reports from Paris, 
ft would allow automatic 
exchanges of corporate and 
personal tax details between 
countries, speed up lofiniffpc 
of requests for tax Informa- 
tion In cases of suspected 
fraud and make ft easier for 
tax officials to recover funds 
owed by ex-patrVates. 

Olympic Airways 

pilots penalised 

Property with *300,000 
belonging to 19 Olympic Air- 
ways pilots and flight 
engineers who went on strike 
last month has been confis- 
cated by an Athens court. 
Renter reports. The court 
accepted petitions for 
compensation by the state 
airline against the pilots and 
engineers who were among 
600 who refused to work 
during an II -day strike. 

Warrant issued in 
aid funds scandal 

A Paris judge has Issued an 
international arrest warrant 
against Yves Chalier, key 
figure In a scandal over the 
disappearance of African aid 
funds daring the former 
Socialist government, police 
told Renter. 

Chalier, whose whereabouts 
are unknown, was chief aide 
to former Co-operation 
Minister, Mr Christian Nueci, 
and treasurer of Cairefenr da 
Devetoppment (Development 
Crossroads), set np to 
promote France’s relations 
with Africa and the Third 
World in general. 
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Tim Dickson describes how the deal was done 

C ommunit y conjours up 

a budget at last 


"YOU DON’T need to know 
anything about budgets. The 
best qualification is to be a 
member of the Magic Circle. 

Few of the finance ministers, 
MEPs, EC legal officials and, 
most of all, journalists, who 
eventually staggered out of 
the Council of Europe building 
In Strasbourg in the early hours 
of yesterday morning would 


Last week, the European 
Court upheld the member 
states’ complaint but effectively 
knocked the two sides’ heads 
together by telling them to get 
back to the negotiating table 
and settle their relatively minor 
differences. 

With the prospect of the 
Community running ou t of 
money completely as MEPs and 


w 7S remark EEC officials prepared for their 
made by Mr John Tomlinson, summer holidays, the air tins 
spokesman for Britain’s Labour week has been thick wth the 
group ta the European Pariia- talk of compromise and good- 
ment’s budget committee. will, At the same time, how- 

For many at least, his obser- eevr, MEPs, who have relatively 
ration seemed an appropriate _ . 

commentary on a lengthy ses- . „„„ 

sion of backroom bargaining While the EEC may not 

which effectively paved the t- avp ««+ a r prord in red 
way for yesterday's long over- nave set a recoru m reu 

due settlement of the Com- eyes and CTUmpleu 
m unity's 1986 budget. nin-strines there were 

By EEC standards, of course, P m scri P~f’ JT: . . 
the nine hours of negotiations many yesterday wno 
represented a relatively short f e 7t the budgetary 

SS authorities tad reached 

which preceded agreement on new levels of financial 
spending in 1984. On that occa- man imilavinn 
sion it was the fiercely fought manipulation. 

issue of Britain's budget - 

rebates which created the 
stumbling block. 

But while the Community 
may not have set a new record 
In red eyes and crumpled pin- 
stripes, there were plenty in 
Strasbourg yesterday who felt 
that the budgetary authorities 
had reached new levels ot 
financial manipulation. 

The background to this 
week's crisis was the member 
states' decision last December 
to challenge the European Par- 
liament’s right to set a 1986 
budget which technically ex- 
ceeded its “ margin “ by 
Ecu 600m (£384m). The 

margin is the amount of money 
over which It has discretion to 
allocate resources to so called 
“ son-compulsory spending " 
programmes. 

The Parliament argued — and 
still argues — that this money 
had been committed to projects 
in earlier years (the so called 
"burden of the past”), and 
that the Community had an 
obligation to carry out its pro- 
mises. 


little power within the SEC 
except during budget discus- 
sions, have been anxious to re- 
assert their constitutional role 
and have thus attempted to 
drive a hard bargain with the 
finance ministers. 

Opinion Inevitably was 
divided yesterday as to who had 
won. "A victory for common- 
sense," Mr Peter Brooke. 
Britain’s Minister of State at 
the Treasury and president of 
the Budget Council, said 
rather unconvincingly at 3.15 
am. But those parliamentarians 
who understood what was going 
on were certainly claiming 
that they had- won most of 
what they set out to achieve. 

The key device — and the one 
which presumably Inspired Mr 
Tomlinson’s verbal flourish — 
was. the creation far the 1986 
budget purposes alone of a 
“negative reserve” of Ecu 250m, 
immediately nicknamed the 
“black hole.” This effectively 
eliminated the gap between the 
extra Ecu 218m which the Par- 


liament’s budget committee - 
insisted should be added to ■■■'£ 
the budget as commttmeritr .* 
(legal obligations to spend • 
money in. future year*). a* 
the maximum figure of Ecu 6® 
which budget ministers. Arere - 
ultimately prepared to we**,- : 

The latter figure badjedgedl ' 
up during the previous evening . .. 
through a painful process of • - 
negotiation, with the •_ Uuttii 
apparently adopting *. pardon . 
larly tough stance and b£ay» - ■ 
joined in their opposition by. : 

the West Germans, Frew*, and 

Belgians. ~ ' 

While most institutions are - “ 
familiar with a “reserve 1 * to .. 
cover emergency spending 'not - 
anticipated when their budferi ' 
is set, the EEC’s .“neg afire 
reserve” reflects. the. &ct that_\ 
many ot the comnntmenu. ■ « 
(some of them entered ' info' -* 
years ago and carried over) wi)l 
never actually be fulfilled:. As 
one MEP put It: “We have . 7 
created an underdraft.” . 

Resolution of this problem 
followed earlier and euoafiy . ' . 
Byzantine negotiations over- a — 
sum of Ecu 123m which the 
Parliament wished, to . restore 
to non-co mpulsory spending on - 
aid to developing nations, and' 
technology research. , Tjjjr 
trouble was that only Ecu 98m: - 
was available within the legal 
ceiling on EEC spending, in 
the end, the balance of Ecu 
31m was transferred 'frora-ra^Ti 
sources allocated: to transport ' 
infrastructure which is unlikely 
to be used this year. .. 

The British Government', will: A 
certainly breathe a- slgh ut re 
lief that its six-month term In . 
the EEC presidency taas 'not . 
been disrupted at the onkrt . - 
by financial crisis. However, 
the community’s basic problem 
— the huge and still spiralQjig . " 
costs of supporting agriculture - 
which take up the lion’s share • 
of spending— will aotjgy 4w», 
Honour may have beeu satfe- 
fled between the various inafr . 
tudons for 1986, bid;' witirthe "• 
EEC right up against Its spend-: . 
ing ceiling already, v ffera|gfear.- 
will he turning to .problem* - 
ahead for 1987. ' 


Norway unveils plans to 
ease petroleum taxes 

BY .FUMING DAHL IN OSLO 

NORWAY'S ’GOVERNMENT .^kesman for the oil- industry 


yesterday proposed changes in 
the petroleum taxation system 
in an attempt to secure con- 
tinued exploration and develop- 
ment on the Norwegian con- 
tinental ' shelf following the 
plunge in- oil prices. ■ • 

One of the changes proposed 
is that royalties would be re- 
duced to zero for future oil and 
gas fields. Today the royal tv 
rate varies between 8 and 16 
per cent of produced petroleum 
value. 

Another change would be 
that depreciation could start in 
the first year of investment; 
whereas at present a field must 
first be on-stream. 

Foreign companies in future 
would no longer have to pay 
exploration costs for Statoil, the 
state oil company. And the rate 
of special tax on oil companies 
would be reduced from 35 per 
cent to 30 per cent 

Mr Odd Einar FossGkiftesvfk, 


association, which, groups; 1 $ 
Norwegian and foreign com- 
panies, called the proposal “a 
step in the right direction, but 
it is insufficient as an incentive 
for new activities." ; 

The Government’s main con- 
cern, according to the Minister 
of Oil and Energy, Mr Arne 
Oeien, had -been to stimulate 
future exploration and develop- 
ment, while at the same time 
seeking to maintain revenues 
from existing production. 

The oil companies : have 
worked under the present taxa- 
tion system since 1980, when 
oil prices were around 940 
barrel. 

The Government said the pro- 
posed changes would be dis- 
cussed with the oil companies 
during the summer and that a 
new system would be made 
effective from the beginning of 
next year. 
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Portugal raises capital 
requirements for banks 


BY DIANA SMITH IN LISBON 

PORTUGAL'S Finance Ministry 
has increased the £s l.5bn 
(£6. 6m) minimum capital re- 
quirement for banks to 
Es 2L5bn, a two- thirds leap that 
is five times the requirement in 
Sweden, and some £600,000 
larger than that in Spain whose 
market is 10 times bigger than 
Portugal's. 

The Ministry published the 
change, in a supplement to the 
official Gazette on June 30 but 
without any official announce- 
ment so far to the banks. It 
justifies the move on the ■ 
grounds of erosion by inflation 
since the capital requirement 
was established in 1984 and 
because of a need for banks to 
be more solid. Banks have a 
year to bring their capital up 
to the new requirement 
The six branches of some of 
the world’s largest banks estab- 
lished in Portugal since late 


Generate Banque of Belgium — 
are also obliged to meet the 
new figure. 

“Solidity" arguments apply 
to nationalised Portuguese 
banks whose capital is weak. 
The foreign banks, whose 
branches are backed by huge 
head office capital, feel the 
small Portuguese market does 
not call for a leap to minimum 
capital close to that of Switzer- 
land. Even the Es L5bn 
requirement was considered by 
many foreign banks to be too 
steep for a small, depressed 
economy. 

The market has grown a little 
since then, but the Government 
has dragged its feet over intro- 
ducing commercial paper and 
°f deposit that can 
diversify funding. 

Foreign investment should 
_ - - - _ — oe increasing now that Pnr- 

1984 — Barclays, Chase Manhat- tugal has joined the EEC, but 
tan. Citibank. Manufacturers ft dropped by 18 per cent in the 
Hanover Trust, Banque first six months. In Spain it 

Nationale de Paris and increased by 20 per cent 


AN_ IJAEIANL court . yesterday- 

sentenced three Palestinians^ 
including guerrilla leader Abu : 
Abbas, to life Imprisonmentifor - 
their' part in the hijacking of’ : 
the Achilla Laura cruise lmer • 
last year. Renter reports frwa 
Genoa. 

Neither Abbas, who was freed 
by the Italian authorities after -: 
the hijack, nor two of bto ■'••• 
associates who were also given 
lift sentences, is Ua custody. '. 

The court sentenced t hre e - 
captured hijackers to jail -terms 
ranging from 15 to SO year?. The, •« 
heaviest of these sentences wot" * 
to the alleged ringleader,- 1 : 
Magted Al Molqi : - 

acquitted four of those acflwd ' :‘ 
and handed down five other V 
sentences ranging from ;slx , 
months to seven and a 'half- -t 
years. 

_ Abbas and his two associates;: j 
uzzndin Badratkan and - 3ted 
El-Omar, were found guffiy'ofc 
organising the tr — J 
in waters off 
October. 

A sentence of 24 years 
two months was imposed ‘oa t 
second hijacker. Ibrahim^.:’ 

Abdeiatif (21). The tlfird ’hi - 
jacker in court, Ahmed : ; Af-.-V 
Assadi (24). who cooperated: - 
with Italian investigators, wm ’: 
given a lighter sentence ofdffi.' :- 
years and two months. DorJng- 
the trial, Molqi and Abdeiatif ' 
screamed death. threatt*C-iff' 
Arabic at AssadL •;> r : - 

Tk® prosecution . .. 

demanded seven life sentences;:'’ fffi 
four 36-year terms and jaltfor. '* 
from three to 12 years for the ' 
rest of the 15 defendants.-: ' 

~ T wo accomplices of tto 
jackers, Mohammed Issa Affiw is .; 
and Said Gandura. the rosfy - . 
other defendants in custody, 
were given sentences o£ sxt .- - . 
months and eight months. Tba ; 
court ordered that Gandura be • • 
freed immediately. . ;,-V- . 

• A French court today ' 
sentenced suspected guerrilla 
leader Georges Ibrahim.- . 
aauah to four years in : prison 
on arms charges. Renter reports . . 
from Lyon. r : ; . . 

Abdallah (36), who is rain 

known as Abdel-Kader Saadi, - t. 
was tried here under heavy, -. : 
police security on charges dt. w 
illegal possession of 'arins,- .- 
explosives and -false ideathF' ’ 
papers. 


Ruiz-Mateos goes back to jail 

BY TOM BURNS IN MADRID 

THE FORMER chairman of the January. He was reimprisoned - The former tycoon has con- 
Rixmasa banking and business yesterday for fa i l in g to produce sistentiy portrayed himself as 

holding, Mr Jose Maria Ruiz- jj ** SWm series 

h««u«b, . had been set by the judge ««• of plots and said his life was at 

Mateos, returned te a maximum ^gating charges of internal risk in- prison. a3 at 

security jail outside Madrid accounting fraud that allegedly The scores of companies 
yesterday accompanied by the brought the Romasa holding which formed the Rumasa hoid- 
customary blaze of publicity near to bankruptcy. ing and^which were concerned 

chat has dogged his steps ever Before police arrived to with a wide range of activities 
since his financial empire was return him to fail, Mr' Ruiz-' have been reprivatised by the 
extropriated by the Government Mateos gave a well attended state over the past two years, 
three years ago. news conference by the swim- Mr Ruiz-Mateos fled Spain 

Mr Ruiz-Mateos was extra- ming pool of his home during shortly after the February iwta 
dited back to Spain from West which he reiterated a series of, expropriation order and 
Germany last November, to- charges against politicians, ■ 

prisoned and then remanded former business partner? and at * nmkf urt airport a 

under house arrest in his the Catholic organisation (tons **to r 011 80 Interpol war- 
luxurious Madrid mansion in Dei of which he is a member.' rant 
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Afrka miions call I- Alain Gass, Asia Editor, reports on Vietnam’s prospects after the death of Le Duan I Hawke wins 

s ^ Hanoi’s old men consider economic reform vote 


fbrJllpil action 
agalt^ietentions 
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.. .day '. rifflmty .“day ■ of action 
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Sf^SOlT IN JOHANNESBURG '' 

Sftg^jppncc . detained- on ' their return to 
ffleet- South Africa from Europe have 
$ fey_Jo aannes- nut materialised and both men 
Erica’s largest are understood still to be oper- 
uation Cosatu atfonal, 'although neither has 
eaa_whh a one reported hack for work at the 
ay of ^ctlon” union’s Johannesburg head- 


;V Details of the pro- quarters!' 
Etriad action are still Over 


mineworkers 


unitear butTworkers 1 in the 84 have been involved in some 
unions wftji 800,000 members- form -of Industrial action at 
affiliated to Cosatu intend to several ffiaxnbnd. gold and coal 
stage a. nationwide .demonstra- mines over the last ten days and 
tron of Their anger- at the defen-- yesterday industrial action 
tion of trade union officials spread to the “Toyota car plant 
ahder the stete of emergency; at Durban and the Mercedes car 
According to the labour plant- at East London, 
monitoring unit of Witwaters- •.-/The-' British Trades Union 
rand University, - 245 trade Congress- (TUC) mid yesterday 
' uniori 'leaders and officials are . it . had ' evidence . that South 
.known to be in detention, over African poMce are arresting 
80 per cent. of them from four : black workers in their hundrds, 
main affiliates of Cosatu, in- and in one case rounded up 900 
duffing tiie-. National: Union of at. the .same company and 
.• Mmewotkers.. Several- promi- detained them- without charge. 
‘ nent Cosatu officials ate still lb a statement, the TUC said 
functioning clandestinely but it. bad. protested to President 


keeping a low profile well away Botha. It said the 900 workers 


from their union offices. 


at- NeTs and Bliss Dairies, in 


Feara that Mr Cyril Rama- Johannesburg, bad taken 
phosa, general secretary of the industrial action before the 
NUM and Hr James Motlatee, . state of emergency was Imposed 
president of the union, would he in South Afriea. 

Open politics to blacks, 
ui^es business leader 

BY BERNARD 5MON IN JOHANNESBURG - 

THE South African Government ment to speed up and broaden 
‘ should abandon its 'piecemeal, its reform programme, 
approach to political reform * : Besides releasing jailed 
and create openings' for blacks . political ''prisoners' and unban- 
to take part directly In the ning organisations such as the 
political process, Mr Gavin - African National Congress, Mr 
Kelly, , the chairman of Anglo- _ Belly urged the Government to 
American Corporation, says - In commit itself to repealing the 
his annual statement to share- .remaining pillars of apartheid, 
holders. - including the Group Areas Act 

-In a document devoted and race -classification -and 
largely to political Issues, Mr separate amenities laws, within 
Kelly said that "a failure of a fixed time, 
nerve ” on Pretoria’s part “ will . 1 On. the social front, Jhe. said 
lead to a calamitous, situation that housing is the. greatest 
of .political- drift, with the need at present for South 
economy sliding towards the Africa's non-white population, 
state of siege as 'the initiative 1 . Mr Belly . reiterated his 
passes .to the men of violence opposition to international 
and the international pressures economic . sanctions against 
to change: us or Isolate us South Africa- He said:-. "Any 
steadily increase.’' . . ' . .. action taken raw, primarily as 

Anglo- American, . which is an. emotional response to the 
South Africa’s largest private gravity of the situation here, 
sector company, . has extensive is bound to.be at the expense, 
interests in .'mining, industry ' of freedom and justice in Booth 
and financial services. [ Mr Africa, or if; pur nascent and 
Belly, like his predecessor Mr . fragile., democratic: institutions 
Barry Oppeuheimer, has been .are denied a strong economic 
in the forefront of business underpinning; ;they. - wtjl cer- 
leaders calling on. tbe Govern- tatnly gtve way to tyranny.* 


THE DEATH of Le Duan yester- 
day, the man who led Vietnam 
for the past 17 years and who 
masterminded the victory 
against the Americans, marks 
the end of an era. But it does 
hot necessarily presage the start 
of a new one— not yet anyway. 

Over the next few weeks the 
shadowy men of the Vietnamese 
leadership wtii meet in the 
stifling humidity of Hanoi to 
begin the search for a successor 
as- - general-secretary of the 
country's ruling Communist 
Patty! 

Starved of Western aid 
because' of its military occupa- 
tion of Kampuchea, permanently 

threatened - by China and in 
desperate economic straits at 
home there are powerful argu- 
ments for Vie tnam pursuing the 
recent Soviet and Chinese 
examples and opting for radical 
change: 

This seems unlikely, however. 
Vietnam's gerontocracy are not 
reformers at heart. There may 
well be a Gorbachev waiting in 
the wings but their instinctive 
reaction, precisely because the 
country is beleagured, will be 
to settle for consensus . and 
continuity. 

This trend Is likely to be 
reinforced by the raging debate, 
now in its second year, over 


the pace and direction of 
Chinese-style economic reforms 
implemented in . an effort to 
break Vietnam free 'from the 
poverty trap. 

One of the inbnediate effects 
of Le Duan's death will be that 
foreign . - policy . and the 
Kampuchean . question in 
particular will take a -back seat 
until the leadership question Is 
resolved. 

Le Duan, like Ho 'Cfea Mini? 
whose mantle he inherited when 
the legendary .■ founder of 
modem Vietnam died in 1969, 
was an unyielding nationalist 
and communist whose attitudes 
were forged in' the bitter 
struggle for independence. 

An aloof autocrat who lacked 
the charisma of Ho, he was 
never the less driven by the 
same, convictions — * that Viet- 
nam should consolidate the 
gains made in the war against 
the French and the Americans 
and reinforce its dominance of 
Indochina. 

Le Duan’s greatest triumph 
was to argue for the full-scale 
military assault of South Viet- 
nam which led. in 1975, to the 
defeat of the US. Vietnam then 
seemed poised to dominate the 
region. Gen Dwight D. Eisen- 
hower’s domino theory oppeared 
dangerously real, one which 
was underscored when Le Duan 


approved the Soviet-backed 
invasion of Kampuchea in 1979 
and the stationing of 40,000 
Vietnamese troops in Laos to 
complete Hanoi's mastery of 
Indochina. 

On the face of it Vietnam’s 
progress has teen remarkable. 
A country roughly the size of 
Britain with more or less the 
same population, no industrial 
base, a struggling agricultural 
sector, 'devoting more than SO 
per cent of its income to mili- 
tary expenditure and maintain- 
ing the fourth largest standing 
army in the world continues to 
light on two fronts. 

China, Vietnam's historic 
rival, cut off its 9900m aid pro- 
gramme after the invasion of 
Kampuchea, attacked Vietnam 
shortly afterwards and has kept 
up relentless military and diplo- 
matic pressure ever since. 

The West, meanwhile, has 
choked off all assistance to 
Vietnam while giving support 
to the Kampuchean guerrillas 
harrassing Hanoi’s forces in 
Kampuchea from their redoubts 
in Thailand. And still Vietnam 
survives with little apparent 
inclination to compromise over 
its territorial ambitions. 

The hidden cost however, has 
been enormous and represents 
the greatest challenge to Le 
Duan's successor. Bis three 



Le Duan: unyielding 

main aims are likely to be 
pursuing economic reform, 
negotiating an agreement over 
Kampuchea to end Vietnam's 
isolation and decreasing the 
country's growing dependence 
on the Soviet Union which has 
acquired significant military 
facilities in return for between 
$4m and $6m a day in aid. 

Vietnam remains one of the 
poorest countries in the world 
with an annual per capita 
Income of less than $200. The 
economic reforms, based on 
greater incentive and market- 
oriented pricing policies, have 
had some success. Agricultural 


production is dose to self- 
sufficiency and there Is a 
greater availability of consumer 
goods. But the reforms have 
also brought raging inflation 
and greater inequalities leading 
to fierce ideological debates. 

Growing popular criticism of 
the Government’s handling of 
the economy recently led to the 
sacking of eight senior 
ministers in a power struggle 
between the ideologues and the 
reformers who are spearheaded 
by pragmatists from the south. 

Le Duan's death opens the 
way for the reformers to con- 
solidate their hold on power. 
There are three possible 
scenarios over the next few 
weeks. The party could elect 
a caretaker leader until the 
Party Congress later this year; 
it could hand over temporary 
leadership to the regime’s senior 
men Pham Van Dong, the Prime 
Minister and Truong Chinh, 
chairman of the Council of 
Ministers or it could elect a new 
leader outright. One possibility 
would be Le Due Tho, architect 
with Dr Henry Kissinger of the 
ill-fated Paris peace agreement 

Whichever path Vietnam’s 
ageing' leadership chooses to 
follow, the likelihood of a sud- 
den or radical change in the 
country’s policies Is extremely 
unlikely. 



BY DAI HAYWARD IN WELLINGTON 




Mr Image:: 1 * If we took a poll 
of dairy farmers bn the spy 
agreement I know -what the 
• . - rnffi wtjdd te” . 


MR DAVID LANGE, the New 
Zealand Prime Minister, yester- 
day defended his Government's 
decision to hand over to the 
French authorities the two 
agents jailed for their part in 
the sinking of the Greenpeace 
boat Rainbow Warrior, saying 
economic and trade considera- 
tions were of far more concern 
to New Zealand than the fate 
of two spies. 

"Those two — some people 
regard them as terrorists — 
were getting well paid (by 
Fnpifef, •-'jgrobably 950,000 a 
year, 1 for tilting in our jails at 
great Expense to the New 
Zealand . taxpayer,** Mr Lange 
said in an interview. 

“We’ve got thousands of 
dairy farmers out there going 
broke,” he said. “ They haven’t 
been able to pay their mort- 
gages for the last two quarters. 
If we took a poll of dairy 
farmers on the spy agreement, 
X know what the result would 
be” 

.Under an agreement an- 
nounced earlier this week, the 


•at !*- 


two agents, Maj Alain Mafart 
and Capt Dominique Prieur, are 
to be transferred to the Pacific 
island of Hao, which serves as 
a staging post for the French 
nuclear testing ground at 
Muroroa. Though sentenced to 
a 10-year term in New Zealand, 
they are now to remain on the 
island for only three years. 

France agreed to drop all 
restrictions on New Zealand im- 
ports and gave a commitment 
not to obstruct New Zealand's 
vital batter and lamb .exports 
to the EEC. France also agreed- 
to write a “letter of apology” 
and to pay 97m in .damages; - 

Mr Lange admitted that the 
future of New Zealand trade 
was a major consideration in 
the deal but denied that New 
Zealand had “just caved in.” 

‘Tor one thing—just take 
the apology alone. That’s unpre- 
cedented. Never "before has 
France made ah unconditional 
apology to any country,” he 
said. 

Criminal^ were, frequently 
deported, he. said, but “we were 


«.'.j vA •- .* • • • -■* .■ . 


determined they would not be 
sent back to France.” He 
brushed aside suggestions by 
his critics that time spent on 
Hao would be like a Pacific 
holiday and, in a reference to 
Mr Jim Bolger, the Opposition 
leader, he added: “If he thinks 
Hao is Club Med, m pay his 
fare to there— but not back 
again. The French military 
themselves list the atoll as a 
hardship posting.” 

Mr Lange said be did not 
believe the Rainbow Warrior 
affair would have any long- 
term implications for his 
Government. There were far 
more important issues concern- 
ing New Zealanders. 

One of these was high in- 
terest rates. A month ago most 
New Zealand financial institu- 
tions reduced interest rates, 
particularly on home mort- 
gages, by 2 or 3 per cent. 
“People will start to fed good 
when the mortgage rates get 
down to manageable figures, 
but so far they have only 
moved from bleak to fairly 
awful,” he said. 
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on wage 
restraint 


Lange says trade more vital than spies’ fate 


Mr Lange said he was confi- 
dent that interest rates and in- 
flation would continue to fall. 
The drop in the inflation rate 
from 17.5 per cent to around 
10 per cent in just over a year 
was evidence that his Govern- 
ment’s economic policies were 
working. 

The Government ,would not 
intervene to manipulate ex- 
change rates despite exports 
being hit by the strength of the 
New Zealand dollar and heavy 
pressure from farmers and 
manufacturers. The Govern- 
ment was determined to stick 
as much ss possible to a free- 
maricet policy, he said. 

This was way New Zealand’s 
trade, and any threat to impose 
further restrictions on either 
butter or lamb exports, were of 
paramount importance. This 
was also why, in just the past 
few months, he and several 
other ministers had visited 
European capitals to argue 
strenuously for New Zealand's 
continued access of butter to 
the EEC at the previously 
agreed levels. , . 


By Emilia Tagaza In Canberra 

MR BOB HAWKE, the Austra- 
lian Prime Minister, yesterday 
won support for his call for 
further wage restraint, both 
from the top leaders of the 
traded union movement and 
from his party. Wage restraint 
was at the heart of Mr Hawke's 
austerity programme announced 
last month, which he hopes 
would check Australia's serious 
current account deficit. 

On the fourth day of the 
Australian Labor Party’s bien- 
nial national conference, dele- 
gates overwhelmingly endorsed 
Mr Hawke’s austerity plan 
despite strong arguments from 
the left-wing. Significantly, the 
motion for support came from 
Mr Simon Crean, president of 
the Australian Council of Trade 
Unions (ACTU). 

Mr Hawke said he hoped the 
vote would show people in Wall 
Street that the Australian 
economy was under his govern- 
ment's control. 

Mr Hawke also received a 
boost from employment figures 
released yesterday which 
showed that unemployment 
rates last month dropped to 7.6 
per cent from 7.8 per cent in 
May. This compares with 8.3 
per cent in June last year. Mr 
Ralph Willis, the Minister for 
Employment, said this was the 
lowest unemployment rate in 
almost four years. 

The endorsement for the 
austerity plan will pave the way 
for Government-union negotia- 
tions on wage discounting. 
Under the wage accord between 
the ACTU and the Hawke 
Government, pay is automati- 
cally adjusted for changes in 
inflation rates. But the last 
wage increase granted last 
month was discounted to 
account for the depreciation of 
the Australian dolalr. 

Israeli nurses’ 
strike beaten 

By Andrew Whitley in Jerusalem 
A bitter, 17-day strike by 
Israeli nurses ended yesterday 
in a crushing victory fbr the 
coalition National Unity Gov- 
ernment, determined not to 
grant a pay rise this year to 
public sector workers, Andrew 
Whitley reports. 

The strike had closed hospi- 
tals and emergency rooms 
throughout Israel, forcing 
seriously ill patients to return 
home, delaying operations and 
leaving new bom babies with- 
out vital injections. 
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The Pacific basin. 

. Today the arena for over half the 
world’s trade. 

And today as for many years, home 
ground for Standard Chartered Bank. 

Standard Chartered has built a 
presence throughout the Par Bast 
which remains unrivalled today 

While Union Bank, now a leading 
business bank in California, represents 
a successful US acquisition by a British 
bank. 

The result is a geographical spread- 
of over 250 branches in the Pacific basin 
- which is now the envy of many banks 
scrambling for footholds in the region. 

Itis a powerful example of the way 
that Standard Chartered’s management 
strengths have built an international 
network, of more than two thousand 
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offices in over sixty countries.* A net- 
work - ^ which is highly-integrated, built 
on common procedures and informa- 
tion systems: but made up chiefly .of 
offices which play a central and estab- 
lished role in their domestic markets. 

And thus, a network ready to serve 
the needs of international business, of 
local business and of private individuals. 

To find out more, contact your 
nearest branch. 

Strength m 
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US print union 
may merge with 
telecom workers 


BY WILLIAM HALL IN NEW YORK 


THE INTERNATIONAL Typo- 
graphical Union (ITU), the 
oldest union in the US and once 
one of the most powerful, has 
tentatively agreed to merge 
with the Communications 
Workers of America (CWA), 
which represents 650,000 
workers in the telecommunica- 
tions industry. 

The ITU has lost over half 
of its active members since the 
1960s. Its decline reflects the 
increasing automation of the 
US newspaper industry and the 
sharply reduced importance of 
the craft unions. Twenty years 
ago, the union had 130,000 
members. Today it has about 
70,000 of Which 42,000 are 
actively employed, most of them 
as printers or working in news- 
paper mailrooms. 

The union is the oldest 
national organiser of American 
labour and, like Britain's Fleet 
Street printing unions, was a 
tremendous power in the US 
newspaper industry in the 
union's heyday. In his book, 
Goodbye Gutenberg, Mr An- 
thony Smith notes that no other 
union managed so quickly 
and so determinedly to wrest 
from management so much of 
its authority over those em- 
ployed. 

The ITU has felt the brunt 
of the Introduction of new tech- 
nology in the US newspaper 
Industry and after resisting 
change for many years, it finally 


yielded to the pressure for 
changes and in return for life- 
time job guarantees agred to 
the Introduction of new tech- 
nology in the late 1960s nd early 
1970s. 

The most important break- 
through came in 1974 when the 
New York Typographical Union 
Number 6, known as “ Big Six,” [ 
finally accepted new technology I 
agreements on New York news- 1 
papers. This enabled the New j 
York Times, for example, to cut . 
its printing staff from 825 to I 
around 280. Some of the 
primers were bought out and 
others continue to oe employed 
even though there is often no 
real job for them. 

The TTU and the CWA say 
that with the increasing com- 
puterisation of newspaper com- 
posing and mailrooms and the 
growing ownership of cable TV 
by big newspaper chains, the 
two unions have a substantial 
common interest. 

Mr James Wood, assistant to 
the pre si dent of the ITU, said 
yesterday the union had been 
seeking a merger with a bigger 
union for several years. Pre- 
vious plans to merge with the 
Newspaper Guild, the Graphic 
Union and the Teamsters Union 
bad all failed, but union 
officials believe that the cur- 
rent merger will proceed 
because the two unions are 
compatible. 


Uruguay signs $1.7bn 
debt rescheduling deal 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


URUGUAY yesterday signed a 
$1.7bn (£1.1 bn) multi-year debt 
rescheduling agreement which 
will allow repayment of debt 
falling due up to the end of 
1989 to be deferred. 

The agreement, signed in New 
York by Mr Ricardo Zerbino. 
Finance Minister, and Mr 
Ricardo Pascal e, Central Bank 
Governor, follows nearly a year 
of negotiation with the Citibank- 
led committee of leading credi- 
tors representing around 100 
lending banks. 

Work on an accompanying 
545m co-financing loan to be ex- 


tended by the banks and tbe 
World Bank is continuing, Citi- 
bank said yesterday. 

The rescheduling takes the 
final repayment date of the debt 
debt up till 1996 and “ provides 
Uruguay with a solid basis for 
planning the future of its 
economy,"’ Mr William Rhodes, 
a senior Citibank executive said. 
• A meeting previously sched- 
uled for today between Mexico 
and its leading creditor banks 
has been postponed till next 
week to. fit in with the travel 
schedules -of the top Mexican 
officials expected, to . attend, 
baajtar\.-5ft& -xeete^ley, - - 
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Differentials 
in growth 
‘threaten to 
split’ US 

ECONOMIC GROWTH pat- 
tens in the past five years 
threaten to split tbe US into 
a nation of relatively well-off 
coastal dwellers and a dis- 
advantaged h ea rt la nd, accord- 
ing to a new Congressional 
study, AP reports from 

Washington. 

Growth over the nation as 
a whole has been sluggish In 
recent years, bat those living 
Id California and in 15 East 
Coast states would hardly 
have noticed, according to Ore 
analy sis by the Joint 
Economic Committee, which 
was released yesterday. 

Coastal regions have en- 
joyed average annual growth 
in personal income since 1981 
of 4 per cent, compared with 
a 1-4 per cent rate for the 
other 34 states. "Most of 
this country is suffering a pro- 
longed period of economic 
stagnation,” said Representa- 
tive David Obey, Democrat 
chairman of the committee. 

Mr Obey said the picture 
developed by the Democratic 
staff study is at sharp odds 
wtth the picture of a steady 
US economic recovery painted 
by the Administration of 
President Ronald Reagan. 

The study said that while 
there was relatively little 
disparity between family in- 
come levels in the coastal and 
heartland regions in 1981, the 
income growth differences had 
led to a 10 per cent gap by 
1984, 

If the trend continued, there 
could be a more than 40 per 
cent difference by the mid- 
1990s. 

Of the $234bn <£153bn) 
growth in real personal in- 
come nationally during the 
1981-85 period, 70 per cent 
went to the 16 coastal states, 
which hare 42 per cent of the 
nation’s population. Less than 
373bn went to the other 34 
states, which account for 58 
per cent of all Americans. 

On a per- person basis, real 
growth In the heartland states 
was one third the rate of the 
coastal states. 

Much of the problem stems 
from recession in agriculture, 
petroleum, mining, timber and 
heavy manufacturing, all of 
which are heavily concentrated 
in the country’s midsection. 
Growth has come largely In 
service areas like the finan- 
cial, information and con- 
venience food fndsutrles, 
which are heavily represented 
In coastal states. 


AMERICAN NEWS 

Canute James on why foreign currency dealers have replaced the Central Bank 

Traders provide a cash lifeline in Guyana 


AMERICA STREET, downtown 
Georgetown, and not the nearby 
central bank. Is the financial 
centre of this economically 
embattled country. Here a 
thriving parallel market in hard 
currency determine? how 
Guyana meets its basic needs 
from week to week. 

Street traders offer between 
15 and 20 Guyanese dollars for 
a US dollar. Understandably, 
the traders pockets are bulging 
while tbe coffers of the central 
bank, which operates at the 
official rate of 4.30 to the dollar, 
are empty. 

“ We have a cash flow 
problem. It is a problem of 
liquidity.” explained Mr 
Desmond Hoyle, the country’s 
President. 

vet mere Is little to suggest 
that the Government of .Mr 
Hoyte, who took over from Mr 
late Mr Forbes Burnham almost 
a year ago, is keen on tampering 
with centres like America 
Street, which provide a lifeline 
for the 90,000 people ofa coun- 
try slightly large r than England 
and Wales. 

“ The hard currency Is used 
by hordes of traders who travel 
to neighbouring Surinam, 
Trinidad and Barbados to pur- 
chase consumer goods which the 
Government has not got the 
hard currency to import," said 
one leading businesmad, a sup- 
porter of Mr Hoyte’s People's 
National Congress. 

“ Transactions on the parallel 
market are larger than- those 
done by the Government. If 
operators such as those on 
America Street were dis- 
couraged, the Government 
would not be able to finance 
tbe import of consumer goods 
which are needed. The Govern- 
ment would need to devalue by 



about 80 per cent to match the 
parallel rate. That would be 
political suicide," he said. 

The Government is struggling 
to meet its priorities such as 
Importing oil and servicing the 
foreign debt with the limited 
hard currency which finds its 
way into the central bank from 
sugar, bauxite, rice and gold. 

Earlier this year Guyana 
endured fuel shortages and 
electricity blackouts as Tijnidad 
and Tobago terminated oil sup- 
plies because of unpaid debts 
of about 5220m. An oil for 
bauxite counter trade with 
Venezuela has brought some 
relief. About 42 per cent of 
the country's earnings are used 
to service its 9L3bn (£850m) 
foreign debt 

Guyana’s parlous economic 
straits however are not caused 
by a lack of opportunities. “One 
problem we have not got is that 
of resources" said President 
Hoyte. Guyana is potentially 
self-sufficient in oil, and has 
enough agricultural land to be 


a net exporter of food, In addi- 
tion to rice. The country can 
be a major timber exporter, and 
has identified reserves of radio- 
active minerals, including 
uranium. 

The Government has spoken 
of the need for greater foreign 
and local private sector involve- 
ment in the economy which is 
80 per cent state controlled. 
“ Our private sector is very 
emaciated,” says Dr Clive 
Thomas, director of the Insti- 
tute of Development Studies of 
the University of Guyana and a 
member of the parliamentary 
group of the opposition working 
People’s Alliance. 

“It is one in which most of 
the people with some element 
of - enterprise have already left 
or have locked themselves into 
a system in which they try to 
hold as much of their assets in 
foreign exchange as is pos- 
sible,? Dr Thomas said. 

The general lack of enthusi- 
asm of private capital to get in- 
volved in Guyana has put addi- 
tion strain on the existing 


economic pillars. According- to 
Mr Harold Davies, chairman of 
the state-owned Guyana Sugar 
Corporation, the industry ^ re- 
corded a deficit the equivalent 
of SIS.Xzn last year and $ 2 *L 2 m 
in 1984. 

The deficit of the bauxite in- 
dustry, also stateowaed, was 
530m in 1984, and the same last 
year, according to Mr Bernard 
Crawford, executive chairman 
of the Bauxite Industry Devel- 
opment Company. 

“Declared gold output aver- 
ages 10,000 ounces per year. 
We estimate that this is only 
20 per cent of national produc- 
tion. The rest is smuggled out 
of the country,” Mr Kenneth 
Bancroft, chairman of the 
Guana Gold board, said. This 
is one area in which foreign 
business has shown interest. 

" Every year we get promises, 
and they roll over the national 
budget,” said Dr Thomas. “We 
need fixed, quantifiable targets. 
We need real development We 
need more than the promise of 
economic dynamism. We need 
economic activity." 

Although the economy might 
not reflect it, there have been 
signs of change, albeit small, 
since Mr Hoyte took office. Mr 
Hoyte has not emulated his pre- 
decessor's inclination towards 
political harangue and bombast, 
has been less ideological and 
has not indulged In the vituper- 
ative anti-Americanism Which 
strained relations between Hr 
Burnham and Washington. 

" There is a lot of glib talk 
about socialism,” Mr Hoyte said 
recently. “If Socialism could 
have been built by words . . . 
we would have been the most 
advanced Socialists in the world. 
So let us forget the cant and 


prattling and let us get on with 
the work." 

The staging of the Caribbean 
Community summit in George- 
town earher this month repre- 
sented a triumph for Mr Hoyte's 
change of political emphasis. 

Once sceptical, bis colleagues in & 
the Caribbean are willing to * 
give Mr Hoyte. a chance to take 
Guyana into what be has indi- 
cated is a new direction. 

However, the local opposition 
is unrelenting in its criticism 
of the ruling party’s conduct of 
last Decembers general 
election. The parties have 
formed a coalition which 
continues to claim the elections 
were unfair. 

There are also economic 
benefits, urgently needed by 
Guyana, which could come from 
Hr Hoyte’s more moderate 
attitude. Caribbean Community 
leaders have agreed to a 
programme of regional joint 
ventures in new Industries 
which could see new invest- 
ments in Guyana. Relations with . 
tbe US have been mended to ' 
the extent tbit the country will 
soon receive concessionary food 
aid from Washington. 

But good intentions are 
unlikely to Uff the country out 
of Its economic doldrums. "One 
problem we face is In our debt 
repayments,” Mr Hoyte said. 

“ We cannot reschedule 
unilaterally, and we have been 
talking to several of our 
creditors about refinancing.” 

Creditors, however, are 
unlikely to be moved until there 
is some accommodation between 
Guyana and the International 
Monetary Fund which has made 
the country ineligible for new 
assistance because of its failure 
to maintain its repayment 
schedule on previous loans. 


Belco claims $200m for 
loss of Peru assets 


BY DOREEN GILLESPIE IN LIMA 

BELCO PETROLEUM of New 
York, a wholly-owned subsidiary 
of Enron of Houston, Texas 
( formerly HNG-InterNorth) has 
filed claim for $200m (£X3lm) 
on a political risk policy with 
American International under- 
writers of New York in com- 
pensation for expropriation of 
its Peruvian oilfield assets at 
the end of last year. . 

Belco says the book value of 
its installations Is S400m, but 
assets were Insured for half the 
amount because of the high cost 
of political risk premiums. Peru- 
vian Government officials earlier 


mentioned a figure of 8140m as 
their estimate of the value. 

Enron is also negotiating a 
rapid lump sum settlement in 
order to cut out the current pro- 
cess under which a joint Enron- 
Petroperu commission is mak- 
ing a physical inventory of 
Belco assets prior to valuation. 

Installations are operated by 
Petromar, a Petroperu subsid- 
iary set up to handle offshore 
oil operations after the Belco 
expropriation. Enron's aim is to 
cover most of its loss from a 
settlement pins insurance. 


US to withhold Zimbabwe aid 


BY REGINALD DALE, US EDITOR IN WASHINGTON 


THE US will withhold SfSfim 
(£3.8m) in aid to Zimbabwe 
pending completion of a re- 
view of the country’s aid pro- 
gramme ordered earlier this 
week, the State Department 
said yesterday. 

One official added that the 
funds would not be released 
until Zimbabwe formally apolo- 
gised for anti-American re- 
marks by a cabinet minister at 
a July 4 independence day re- 
ception in Harare last week, 
and generally returned to 
“civility” towards the US. 

The remarks by Mr David 
Kanamazira, the Minister of 
Youth* Sport and Culture, In 


which he sharply criticised US 
policy towards South Africa, 
provoked a walk-out by 
American and West European 
diplomats from the US-hoted 
reception. 

The protest , was led by visit- 
ing former President Jimmy 
Carter, who described Mr 
Karia-Mhairh's comments as a 
“ vituperative ” attack on the 
US, totally inappropriate to the 
occasion. 

The - suspended aid includes 
$9m for a family planning pro- 
gramme and an -agricultural 
development ' project, agree- 
ments on which were to have 
been signed in .Harare this 


week. 

The US, Zimbabwe's biggest 
foreign aid donor, had planned 
to give the country 520.5m this 
year, of which 57m has so far 
been committed. 

The US has given Zimbabwe 
a total of 5370m in aid since 
independence in 1980, although 
relations between the two coun- 
tries have frequently been 
strained by political disagree- 
ments and diplomatic tension. 

Conservatives inside and out- 
side the Reagan Administra- * 
tlon have frequently argued 
that the US should not Bid 
governments that oppose Ameri- 
can policies. 




WORLD TRADE NEWS 


Anglo-French tie proposed 
for anti-missile system 


BY DAVID MARSH IN PARIS 

FRANCE HAS suggested 
collaboration by Britain in a 
proposed anti-missile defence 
system at present being studied 
by Aerospatiale and Thomson, 
two state-owned French 
defence groups. The system 
would be deployed In the mid- 
1990s. 

Discussions held recently 
between British and French 
government officials have been 
running parallel to efforts made 
by the Paris Defence Ministry 
to interest the West German 
government in the system. 

France believes its present 
studies on an anti-aircraft and 
anti-tactical missile project, 
dabbed Aster, could pave tbe 
way for a system to protect 
military installations in 
Western Europe from attack by 
increasingly accurate Soviet 
ballistic missiles. 

Mr Andre Giraud, the French 
Defence Minister, has thrown 
his weight behind efforts to 
develop more sophisticated 
anti-aircraft and anti-missile 
missiles to plug a perceived gap 
in French defences. 

He has been ivtting forward 
the possibility of German 
participation as an option in 
discussions with the Bonn 
government on armament s 
co-operation. These touch above 
all on the present problems 
surrounding the French-German 



Mr Andre Giraud: supporting 
Che system. 

anti-tank helicopter project 
Britain is interested in the 
Aster system both as a possible 
defence for ships, as a follow on 
from British Aerospace's Sea- 
wolf programme, and also as 
means to protect land installa- 
tions, such as airfields. 

However collaborative talks 
on the Aster system — which has 
not yet been adopted as a formal 
development project by the 
French Defence Ministry — arc 


still only at an exploratory 
stage. 

France has also made clear to 
Britain in recent contacts its 
willingness to become associated 
with any UK bid to buy AWACs 
early warning aircraft from 
Boeing of the US. 

Britain has been exploring 
several transatlantic solutions 
for airborne radar systems in 
the light of severe hold ups In 
developing its own equipment 
planned to he carried on a Nim- 
rod aircraft 

France has been considering 
buying two or three Boeing 
AWACs aircraft for some years 
but up to now has baulked at 
the cost. Association with any 
British purchase is viewed fav- 
ourably in France as it would 
lower the unit costs for each 
aircraft 

Separately, figures from the 
French Defence Ministry show 
that French companies are be- 
coming less dependent on de- 
veloping countries for foreign 
arms orders. 

Total export orders last year 
feU to FFr 44fibn (£4.17bn) 
from the record FFr 61.8bn In 
1984. Europe and North 
America last year represented 
42 per cent of orders, overtak- 
ing North Africa and the Middle 
East, whose share was only 39 
per cent, much lower than In 
1984. 


Hearings finish 
on Hong Kong 
air routes 

HEARINGS on an application 
by Hong Kong Dragon Airlines 
to operate scheduled passenger 
flights from Hong Kong to 
Amsterdam and Manchester 
ended in the colony yesterday 
AP-DJ reports. 

Hong Kong’s Air Transport 
licensing Authority must decide 
whether to grant Dragona ir per- 
mission to fly the route, which 
is served by British Airways, 
British Caledonian Airlines and 
Cathay Pacific Airways. British 
Caledonian and Cathay Pacific 
objected to Dragonair’s applica- 
tion, arguing that a fourth car- 
rier was not needed. 

The Government’s licensing 
authority already has signalled 
that it would grant Cathay 
Pacific permission to extend its 
Hong Kong— Frankfurt route to 
Amsterdam and its Hong Kong- 
London route to Manchester. 


Growth halts in chemical 
West German industry 


BY DAVID BROWN IN FRANKFURT 


THE GROWTH of West 
Germany's chemical industry 
halted in the first half of 1986 
after the previous year's high 
levels, but the sector is con- 
fident about the remainder of 
the year as well as the “medium 
term future," said Mr Hans 
Albers, President of the Chemi- 
cal Industry Association. 

Production for the six months 
to the end of June fell by one 
percentage point as a result of 
both the decline in the dollar 
rate and the lower price of 
crude oil. he said. 

Turnover in absolute terms 
fell by 5 per cent on average, 
with lower petroleum costs 
being passed on to customers 
through cuts in chemical prices. 

Heavy competition from 
dollar-denominated producers 
on non-European export markets 


resulted in a 15 per cent drop 
in West German sales to these 
areas. 

The West European market, 
which accounts for a total two 
thirds of exports, was more 
stable. 

Growing domestic demand 
spurred by higher purchasing 
power would only partly com- 
pensate for the drop In foreign 
sales, Mr Albers said. It is 
expected that both the dollar 
rate and oil markets will 
stabilise. 

West German chemicals pro- 
ducers plan to spend some DM 
I6bn in research and develop- 
ment and investment in fixed 
assets this year. So far this 
year, employment is up slightly 
to 560,000. 


Lockheed 
forges UK 
link in bid to 
win order 

By Michael Donne, 

Aerospace Correspondent 
Lockheed Corporation of the 
US has appointed M a rsh a ll of 
Cambridge, tbe UK aerospace 
engineering company, to be 
Its prime associate In Its bid 
to get tbe P-3 Orion Airborne 
Early Warning aircraft 
accepted by the Ministry of 
Defence in place of the 
Nimrod. 

Delays and soaring costs In 
the development of the elec- 
tronics package for tbe 
Nimrod have led the ministry 
to Invite bids for alternative 
types of Airborne Early Warn- 
ing aircraft from UK and US 
companies. 

Bids have also been 
received from Boeing and 
Grumman of the US, Airship 
Industries and other UK 
companies. 

Under the agreement 
signed yesterday Marshall 
will undertake tbe systems In- 
stallation and integration for 
the P-3 Orion for the UK, If 
It wins the competition. 

This work will Include in- 
stallation of electronics and 
the establishment of an 
advanced electronics systems 
Integration centre in the UK. 

Lockheed has preliminary 
agreements with another Si 
UK Industrial companies 
which could share la the 
overall P-3 Orion work, pro- 
viding parts for the Airborne 
Early Warning package. As a 
result, the total -value of work 
In the UK could exceed the 
value of any UK contract by 
as much as one-fifth. 

Up to 2,060 UK workers 
could benefit from this 
activity, aL Marshall and else- 
where, and the work could 
last Into the next century. 

The prods* value el 'the 
Lockheed bid and number w 
aircraft involved are not 
disclosed. Sealed ' bids from 
Lockheed and other com- 
panies are now under Ui«i 
by the Defence Ministry, and 
a decision is expected this 

autumn. 

© Japan Air Lines (ML) may 
call its Boeing 747 SR aircraft 
out of service early. One or 
these aircraft crashed last 
August killing 520 people, 
Reuter reports from Tok yo- 
The company said it may 
retire the aircraft, which fly 
only domestic routes, after 
about 15 years' use Instead of 
the 20 usually given 747 LRs 
on international flights. 


China ‘must change 
disordered policy on 
technology imports 9 


BY ROBERT THOMSON IN PEKING 


CHINA has imported more than 100 
colour television assembly lines - 
capable of producing many more 
sets than the Chinese could possi- 
bly watch, according to a wide-rang- 
ing study of the country’s technolo- 
gy import strategy. The report rec- 
ommends major changes to present 
“disordered" policies. 

The unusually frank review by an 
official of the Marsbrv of Foreign 
Economi-: KelaEous and Trade, Cao 
Jiarui, cites imported television, 
washing machine ana refrigerator 
assembly Unes as examples of gross 
wastage on low-tech in a country 
tbat can hardly afford to make such 
mistakes . 

Cao also draws attention to unin- 
tentionaJly duplicated imports of 
glassma kin g and optical fire cable 
technology, and the attempts by al- 
most every large city to produce 
computer memory tapes. Both prob- 
lems are blamed on different sec- 
tions of the same department nego- 
tiating with different foreign suppli- 
ers for the same equipment at the 
same time. 

The lack of co-ordination illus- 
trates the problems many Chinese 
officials have found in iwming to 
terms with tbe powers they have in- 
herited under the economic reform 
programme and illustrates the mis- 
management that has seriously hin- 
dered the implementation of the re- 
form. 

The review, published in Outlook 
m agaz i n e , which has become the 
flagship of reformers, points out 
that feasibility studies in China axe 
generally nothing more than a jus- 
tification of a department’s inten- 
tion to purchase certain equipment 
As Cao put it, they are “conducted 
selectively" and “rarely lead to a 
conclusion of unfeasibility." 

Problems with feasibility and oth- 


er studies are found in most indus- 
tries. One foreign construction com- 
pany was given a Chinese study 
praising the suitability of a hotel 
site, and so began sinking founda- 
tions, only to find tbat they kept an 
sinking. 

An investigation of 30 projects us- 
ing technology imported during tbe 
late 1970s showed that only a third 
of the projects had used the equip- 
ment efficiently. A survey of nine 
factories that imported large 
amounts of technology in the early 
1980s found that six of the enter- 
prises are economic failures. 

Last year China tried to improve 
control over technology imports by 
taking back power granted to local 
authorities and requiring the minis- 
try to give its approval for most pur- 
chases while regulations were Ut- * 
traduced strictly limiting the con- 
tools foreign suppliers could impose 
on purchased technology. 

The Government has been parti- 
cularly disappointed by the reluct- 
ance of the US and Japan to supply 
sophisticated equipment, and the 
matter is raised at every bilateral 
trade meeting with the two coun- 
tries, even though Cocom proce- 
dures have been liberalised to -in- 
crease technology exports to China. 

Cao's report reflected the Govern- 
ment's aim of responding to the 
market; The problem is that pres- 
ent technology imports are not so 
much a reflection of the market and 
demand, as the reflection of the in- 
tentions of some departments or £ 
leaders who have the power to ap- 
prove applications. 

“Because the principle of enter- 
prises having responsibility for 
their profits or losses is not prac- 
tised in the true sww , the enter* 
prises feel no urgency about import 
policy" 


India studies export incentives 


INDIA is considering incentives for 
manufacturers in an effort to boost 
the country's flagging exports, 
writes K. K. Shama in New DeOti. 

A. cabinet committee headed by 
Mr Rajiv Gandhi, the Prime Minis- 
ter, met this week, and it is under- 
stood to have agreed that exports 
should be made "profitable" so that 

manufacturers, who have beep used 


to selling to a highly protected in- 
ternal market are encouraged to 
look outside thB country. 

The Government is expected to 


change some of its policies towan 
so-called “monopoly houses? whh 
are barred from wMkfag carta: 
categories of products. The comm 
tee has discussed plans to alia 
them to make products so far r 
served for smaltscale'mdustrial u 
its in cases where tbe latter cann 
mate them available at prices th 
would be co m p etiti ve abroad. T! 
committee felt that the larger i 
dustrial houses would be Rtfo to to 
economies of scale to produce tha 

items more cheaply. 
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Eurotunnel group delays 
£200m equity placing 


BY ANDREW TAYLOR 

EUROTUNNEL, the Anglo-French 
consortium chosen to build the 
Channel tunnel between England 
and France, has postponed until the 
autumn a £2Q0m share placing 
which it had planned for later this 
month. 

The consortium said that delays 
in finalising loan agreements with 
more than 35 international banks 
were the main cause of the post- 
ponement 

It said there was less concern 
over bunching of new issues on the 
London Stock Exchange during the 
summer - recent and current issues 
have included Morgan Grenfell, 
Thames Television, TV-am and GT 
Management - which could have 
made a Channel tunnel placing 
more difficult 

Eurotunnel had hoped to con- 
clude loan memorandum agree- 


ments for more than £5bn of bank 
loans and standby credit by early 
July. It says that negotiations on 
fine details have taken longer than 
expected. 

Banks said last night that they 
had been unable to meet a deadline 
of July 11 to reaffirm their financial 
commitment to the project It is un- 
derstood this deadline has now 
been extended to July 18. 

The postponement comes as the 
consortium is facing strong opposi- 
tion to its plans at the parlia- 
mentary committee which is ex- 
amining the Channel Tunnel BilL 
Banket s denied that the delays 
meant that the project was in je- 
opardy. 

The share placing, which was doe 
to take place on July 24, had been 
expected to raise £7 0m in the UK, 
£7(hn in France and £30m each in 


Japan, the US and the rest of Eu- 
rope. 

The consortium will now seek to 
agree a new date for the pl acing , 
likely to be arotmd the beginning ra 
October. It is unlikely that the issue 
price, expected to be around FFr 
120 a share (£11.23), will change 
greatly. 

The is complicated by the 
fact that in France, the p lac i n g of 
the shares been almost com- 
pleted when the decision to post- 
pone toe issue was taken. 

The slippage in the financial 
timetabl e does not mean that Euro- 
tunnel will look outside for int eri m 
funds to cany it over until the plac- 
ing is rearranged. The consortium's 
founding shareholders, of British 
and French banks and construction 
and engineering groups, have al- 
ready invested Q8m in equity 


Call to back medical 
equipment industry 

BY DAVID FISHLOCK, SCIENCE EDITOR 


BRITAIN'S Elbn medical equip- 
ment industry will be in trouble 
unless the industry and its main 
customer take a more international 
approch and increase their re- 
search investment, the Govern- 
ment's technical advisers have 
warned. 

The industry, although a healthy 
high-technology activity in domes- 
tic terms, represents a small and di- 
minishing part of a growing world 
market lor medical equipment, says 
the Advisory Council for Applied 
Research and Develpment (Acard), 
in its latest report 

“Unless something is done, we 
take a rather pessimistic view” Sir 
Rex Richards, director of the Lever- 
holme Trust and Oxford Instru- 
ments, said yesterday. 

Sir Rex, who chaired toe working 
party which investigated medical 
equipment earlier this year, said 
the picture paralleled that found by 
Acard in its report on the British 
software industry last month. But 
he believed that if Government and 
industry adopted his reports rec- 
ommendations, the industry “a 
very good future.” 

Its main recommendations are: 

• Greater support from the Nation- 
al Health Service, including a big- 
ger budget for medical equipment 

• Greater technical support for the 


NHS in making its procurement de- 
cisions, which could predispose it 
more readily towards British equip- 
ment 

• More government support for re- 
search and development, and a bet- 
ter coordinated national pro- 
gramme. 

• A national policy for pioneering 
the new market opening for general 
practioner services involving new 
medical technology. 

• Better statistical and market da- 
ta on the industry. 

Despite Britain’s distinguished 
record in the invention of new med- 
ical techniques, including several 
new ways of “imaging" the body, it 
had only about 5 per cent of a £20tm 
world market for medical equip- 
ment, the study found. Even where 
Britain has pioneered the science, 
foreign firms dominate foe marks*. 

Sir Rex said Acard was first alert- 
ed to the deteriorating sztoatfen in 
1984. Despite a sharp improvement 
last year, the underlying rifaurt fa n 
“gives us considerable concern," the 
report says. 

Sir Rex said the industry was not 
asking for special favours but it be- 
lieved the NHS was IB-equipped at 
present to come to foe best deci- 
sion. 

. Medical . equipment HMSO, 
CSJtO. 


British Steel to invest 
£50m in Welsh tinplate 


BY ROBIN REEVES 

BRITISH STEEL Corporation yes- 
terday unveiled plans to invest 
£50m in a second continuous an- 
nealing fine of 350,000 tonnes a year 
capacity at its Trostre tinplate 
works at Llanelli in West Wales. 

The new line will be the first du- 
al-purpose continuous annealing in- 
stallation by BSC. It will have a 
width and gauge to meet the in- 
creasing demand of continous an- 
nealed material and also process up 
to 50,000 tonnes a year of cold re- 
duced, higher strength steels for 
the motor industry. 

The new installation will bring to 
four the number of continuous an- 
nealing lines in BSC Tinplate which 
produces around lm tonne s of tin- 
plate a year. 

The order book of some 10,000 
tonnes a week is shared between 
Trostre and Velindre works, near 
Swansea, and the tinplate facility 
and Ebbw Vale, Gwent. The three 
sites, between them, produce all UK 
tinplate and employ a total of 4,700 
workers. 

The new line is due to lead to a 
net reduction of 25 to 30 jobs in 
Trostre's workforce of 1,778. 

Continuous annealed tinplate is a 
staffer, harder material than tradi- 


tional batch annealed tinplate. De- 
mand for it has been growing be- 
cause its prope r ties allow tinplate 
customers to use foiuner gauge ma- 
terial — on high-speed, canmaking 
lines for example -with significant 
savings in material costs. 

Technology for the new dual-pur- 
pose linp has been obtained under a 
licence agreement with Nippon 
Steel Corporation of Japan. 

Construction of the new fine is 
due to start this month. First trials 
are programmed for July 1688 and 
full production of 7,600 tonnes a 
week is scheduled for October IBM. 
• The Governments requirement 
that BSC retains “excess capacity* 
is likely to restrict its ability to in- 
troduce more cost-effective and 
quality improving equipment; the 
British Iron and Steel Consumers? 
Council says in a submission to the 
Government, writes Nick Garnett 

This will damage the growth 
prospects of Britain's steel consum- 
ing industries, the council argues. 
Spreading investment thinly over 
too many plants will hurt, in parti- 
cular, the corporation's attempts to 
catch up with some of its European 
competitors in the use of efficient 

wai tinnww racfing npor atinns 


Posgate’s 

appeal 

dismissed 

MB IAN POSGATE, foe underwri- 
ter, has lost his fight to rejoin the 
Lloyd's insurance market. Nkk 
Banker wittes. 

In a ruling pahihthtid yesterday. 
Lord WUbexforce, president at foe 
Lloyd’s tribunal, dismissed 
his appeal to return to work in foe 
market al ter a six-month suspen- 
sion. 

Losd ‘WUbexforce said that, in re- 
fiunng his reentry last year, the 
Lloyd's j »iT foy tn' i j y< bad been enti- 
tled to pay regard to evidence that 
Mr ifosgate showed “a high degree 
of negligence disregard* of foe 
interests of membos of syndicates 
which be imwwgn i. 

Mr Posgate was originally sus- 
pended by the Lloyd’s authorities 
after being found guilty of accept- 
ing grftn intende d to mHnwnftP his 
underwriting j udgeme n t 

After his suspension ended. Mr 
Rugate attempted last October to 

w M>nh»r majjret m a iTi r m - li ir nt 

R. L. Glover, the underwriting 
agency, and an active underwriter 
of cme of its syndicates. 

□ THE NEWLY-FORMED Mersey 
Barrage Company announced foe 
start of a detailed feasibility study 
of a £450m scheme to generate elec- 
tricity from foe tidal power of the 
River Mersey. 

□ A LIQUIDATOR has been ap- 
pointed for El'L Motor Brokers of 
Swansea and two associate compa- 
nies which specialised in unofficial 
car imports. The companies were 
compulsorily woundup in May with 
losses of about £2m, after petitions 
had been brought by tire Depart- 
ment of Trade and Industry. 

O OVER HALF the 300,000 organi- 
sations, companies and individuals 
in foe UK that use computers tor 
storing personal information are 
breaking the law, by having failed 
to register under the 1984 Data Pro- 
tection Act Registrations totalled 
138J)00 by midJnne according to 
Mr Eric Howe, Data Protection Re- 
gistrar, in his second annual report 
to Pa rliament 

□ SYSTIME Computers, the Leeds- 
based subsidiary of Control Data 
Corporation, has announced a loss 
before tax of £15 for the 14 
months to November, 1985. It re- 
cently agreed to pay a $600,000 set 
dement after a copyright dispute 
between Systime arm Digital Equip- 
ment Corporation (DEC), the US 
computer company. 

O THE OFFICE of Telecommunica- 
tions (Oftel), the regulatory body, 
has discounted suggestions that it 
will review tire formula for regulat- 
ing British Telecom’s inland tele- 
phone charges. 

Prof Bryan Carsberg, director 
general of Oftel, said he recognised 
foe advantages of a stable regulato- 
ry regime and would not be seeking 
a licence modification to achieve 
fine-tuning of the arrangements. 


Yorkshire 

Television 

plans 

flotation 

By Raymond Snoddy 


YORKSHIRE Television, one of 
the "big five" independent televi- 
sion (ITV1 companies, intends to 
follow Thames Television and 
TV-am to the London stock mar- 
ket and Boat about 25 per eent of 
its shares. 

An announc ement is expected 
early next month and the flota- 
tion is expected towards the end 
of August. 

The Yorkshire flotation is like- 
ly to mark the end of United 
Newspapers’ involvement in tele- 
vision. United, pubfisbexs of foe 
Daily Express and the Yorkshire 
Post, plans to sell its 9.9 per cent 
stake in Yorkshire, subject to 
a gre e men t on price. 

United is in the process of eHs- 
poang of its 34 per cent stake in 
TV-am and earlier this year Un- 
ited sold 94 per cent of the voting 
shares of Tyne Tees TelevisioiL 

Mr David Stevens, cha irma n of 
United, said the group was poll- 
ing out of co mmer cial television 
because of gov ernm ent policy 
that newspaper pnhRshera could 
not own television stations. 

“In general, we do not believe 
in haring minority stakes where 
we are unable to exerc i se man- 
agement control,” Mr Stevens 


The three other main share- 
hoidere of Yariafahe — Bass. 
B e amo n, pubfishere of foe Fi- 
nancial Times, and W. H. Smith — 
v32 aD redace their stake to 21 
per emit At present, Bass has 
2189 per cent, Reason 2169 per 
cent and W. H. Smith 2&S per 


Yorkshire, one ot the “big five" 
co mpanie s which produce most 
of the programmes shown on the 
rrv network, has a staff of 135*. 
It is being advised by Baring 
Brothers, the merchant bank, h 
is expected that foe Dotation win 
value foe com p an y at be t w e en 
£40m and {58m. 

The company fa the last of the 
15 ITV com p an i es to have its 
shares quoted. Pirns for a Dota- 
tion about 18 months ago bad to 
be dr o pp ed because of a dip in 
adverti s ing r e v en u es . 

TTY adver tis ing revenue has 
been rising strong ly in recent 
months 


Isro argues the case for price 
‘stabilisation’ of new issues 

IAEL HOWARD, Minister ~ ■ ■ ■ far mainly a lobbying unit, * 


MR MICHAEL HOWARD, Minister 
for Corporate and Consumer Af- 
fairs, faces an awkward decision on 
the latest challenge from interna- 
tional securities firms to the Frnan- 
dal Services BilL 

They are asking to be allowed to 
"stabilise” prices of new equity is- 
sues -that is, to hold up prices with 
supporting bids lor foe first mouth 
or two after an issue is launched^ 

This technique, used every day m 
foe Eurobond market and in the US 
share market, is seen by practition- 
ers as simply a method of ensuring 
that securities are placed in the 

hqpria of fj r m holders in an orderly 

fashion, and as being in the inter- 
ests of investors. But to some out- 
siders, it is b latan t manipulation, 
keeping prices artificially high at 
foe expense of the investors who 
may buy the securities. 

The Government, anxious not to 
drive offshore the huge internation- 
al bond markets centred in London, 
has already made provision in foe 
bill to permit price stabilisation in 
international bonds so that it ft™ 
iyiTTfa~rn?Q fn the Eurobond market. 

In doing so, it assumed that most 
operators in the Eurobond market 
are professionals and could thus be 
expected to look after their inter- 
ests effectively. 

But foe waters become muddier 
where duxes are conc er ned- Al- 
though big institutions own the vast 
nujority of equities, tte stock mar- 
ket still caters to a large number of 
<nwaTi investors rmA itiiton< has 
been trying to woo more. When a 
new issue is made; the *mat| inves- 
tors may not be aware that the is- 
sue managers are intervening to 
support the price. 

Furthermore, bond issues axe dif- 
ferent from equities in that each is- 
sue is usually new and umque: 
there are no identical hoods already 


Alexander Nicolf reports 
on an awkward decision 
facing the Government in 
the run-up to the London 
Stock Exchange's Big 
. Bang 


in foe mar k etplace and therefore 

so existing securities of which the 
price Could be affected by stabilisa- 
tion. By contrail, most share issues 

are made into a market where a 
price is already established, and 
could be influenced. 

In framing the bill.'which wxH set 
a regulatory structure for UK in- 
vestment businesses after October’s 
Big Bang reforms of trading prac- 
tices, the Government's prime con- 
cern has been to ensure adequate 
investor protection. So for, Mr How- 
ard has not been convinced that in- 
vestors would be p rop ert y safe- 
guarded if stabilisation of equity is- 
sues were permitted. 

The question does not apply to 
traditional UK-styte share issues, in 
which stabilisation does not take 
place. But it has become important 
because of the rapid growth <d foe 
“Euro-equity" market, in which new 
shares are distributed internation- 
ally using Eurobond syndication, 
methods, inrfnrffng price stabilisa- 
tion. 

In the first half of this year, some 


far mainly a lobbying unit, say® ® u * 
ro-equity business would be 
stopped in London by foe bfll as it 


ed fr om Ifiminn. 'Hanson Trust, 
Nestte, Morgan Stahfey, kt.m and 
Volvo are some of the top- 
same nh/Bv* to have hfpn syndicat- 
ed in fiiisway. 

The In tern ati onal SpwwWot He- 
be tire sr&pQhdz^bo^for inter- 
national markets in Landau bat so 


j, it believes Britain 
would became isolated m an in- 
creasingly cross-border equity mar- 
ket, and in particular from the US. 
Price stabilisation is common prac- 
tice an Wall Street, so any US share 
issue h which it might occur could 
sot he sold is London. 

Conversely, US investment banks 
might not agree to take part in sell- 
ing British share fc*aips - including 
tire Governments own privatisation 
issues - to US investors because 
they would not be able to stabilise 
the price. 

The London Stock Exchange is in 
broad agreement with Isro on stabi- 
lisation. If US-styte distribution 
methods such as the "bought deaf 
were to become more common in 
Europe, one. official says, "we would 
bate to have had the door slammed 
shut on us in primary legislation.” 

Mr Ian Steers of Wood Gundy, 
chairman ot Isro, has argued in a 
letter to Mr Howard font stabilisa- 
tion should be allowed, subject to 
what it says are more strict caveats 
than are applied on Wall Street 
These are: 

• Stabilisation should be done on 
an investment exchange recognised 
by the Securities and Investments 
Board - and thus subject to price 
and trade reporting requirements. 

• Stabffismg bids should not be 
made above foe issue price. 

• Tt should be dearly disclosed to 
investors that stabilisation could be 

faking p|| yi> 

fere has already scored some no- 
table successes in its campaign* m 
particular securing immunity from 
p rosec ution for self-regulatory or- 
ganisations such as itself and the 

gfryt-«whmtg«» 


Australian share quotes firmed 


THE LONDON Stock Exchange is 
to fafc«> »nrrtfa»r ■onall step towards 

a fully automated market an Mon- 
day when quotations of Australian 
shares cm its screen system, Seaq 
International, became firm prices 
instead of indications as at present 
Alexander NjcoD writes. 

The ggchwngp has already intro- 
duced firm prices for South African 
shares quoted on the system. Com- 
peting market makers inserting lad 
and offered prices an the screen are 


.then cmrmitifafl to defiling at foOS P 
levels. 

The move is likely to be more 
significant fire the 15 Australian 
stocks now quoted cm Seaq by six 
market nwbrt, hiwnm bosh i e ra 
between the London and Anstrafian 
markets is faft» Ufa *H by an elec- 
tronic ft Wi rin g Knlq so fe iwiipp 

tot the stock exchange. 

It involves Talisman, foe stock 
exchange deariog system, having 

O ffi ce s to A^dP'lffl^ ftntWlwige 

done in London may be subject to 


actual delivery ot stocks in Austral- 
ia and -rice versa. 

The introduction of firm prices 
gives greeter purpose and credibtli- 
tyto foe Seaq system, because deal- 
ers looking at screens cannot tdl at 
present whether prices are those at 
which market makers are «cfa*Uy 
p repared to deal. Telephone calls 
must then be made to check prices. 

At foe Kg Bang in October, Seaq 
wiB be apphed to the full domestic 
market, with market makers insert 
fog firm prices. . 


Control of 
Lear Fan 
investment 
criticised 

By IfflchaM Donne * 

THELOSSof E58mofpuhScnaaey " 
in the abortive Lear Fun aircraft 
nroiect in Ulster m the eazty 1880‘s 
was due to inadequate monitoring 
of that investment by foe Northern 
Ireland Department of Commerce, 

and later by its successor, foe De- 
partment of Economic Develop- 
ment 

The House ot C ommons commit- 
toe ot public accounts, in a strflngty- 
worded criticism of the Northern 
Ireland Office’s handing at the 
Lear Fan affair, comments in its 
latest report that “it is too early to 
know" if any of foe £56m ran be re- 
covered. 

It adds that foe Lear Fan col- 
lapse, coming so soon after foe col- ^ 
lapse of the De Lorean car project “ 
reinforces the view foot the risks of 
committing substantial public fends 
to undeveloped and thus unproved 
projects “are unacceptably high." 

The Lear Fan was a US-inspired 
venture to develop a small turbo- 
prop aircraft for executive use mak- 
ing extensive use of carbon fibre 
reinforced plastic. Persistent devel- 
opment difficulties resulted in in- 
creasing costs, and the eventual col- 
lapse of foe venture, with foe De- 
partment of Economic Develop- 
ment appointing a receiver in May 
1985. 

In its report, the Commons com- 
mittee says that the original enths- 
siaszn of foe Department of Com- — 
merce for foe venture as a means of " 
generating employment in Ulster 
“blunted its perception of foe con- 
siderable risks inherent in foe ex- 
tensive use of a sew technology.” 
despite caution expressed by the 
UK Defence Ministry “and other 
warning signals." 

The Department of Commerce 
failed to carry out an adequate fi- 
nancial appraisal of foe project, and 
tailed in its duty to accord public 
fends “at least foe same level of 
protection as that provided for the 
private investors’ funds when fur- 
ther subventions were sought to 
sustain-the aircraft’s development 
lirogm m hip. 

Committee, of Public Accoumt r 
Financial Assistance to the hear s 
Fan Aircraft 
menu Paper 
£6. 


Lacy Kellaway examines caills by North Sea companies for 

Oil explorers seek to ease cash squeeze 


OIL COMPANIES, battered by the 
slide in oil prices, are mounting a 
campaign to persuade the Govern- 
ment to lower oil taxes and give 
them some relief from their 
straightened circumstances. 

In the-last two weeks, companies 
as large as BP and as small as 
Sovereign Oil and Gas have been 
putting forward their ca s es. Brin- 
dex. foe association of independent 
oil explorers, and the UK Offshore 
Operators' Association (UEOA) are 
both drawing up recommendations 
shortly to be delivered to the Gov- 
ernment 

So for foe Governments re- 
sponse has been cooL Mr Alick Bu- 
cbamm-Smitfa, Energy Minister, 
told a co n ference of energy econo- 
mists last week that changes in the 
present tax system would not lead 
to any increase in offshore activity, 
and that therefore foe case for re- 
form was scant Nevertheless he 
sympathised with the plight of the 
oil companies, and has promised to 
study any recommendations 

No-one expects changes in tax to 
remove all me hardships created by 
tiie fall in the oil price from $30 at 
foe end of last year to S10. How- 
ever, the industry hopes that tax re- 
turn would at least ease foe current 
crisis. 

last year ad companies generat- 
ed more foan £3bn in cash from the 
North Sea. This year, however, the 


sector's cadi flow may be negative 
for the first time since afl started to 
gush out of the North Sea in the 
late 1970s. 

Meanwhile activity in. foe North 
Sea has been severely, cut -with 
many projects delayed Or shehred. 
The offshore supply industry is se- 
verely threatened, the azrvival of 
many companies is th reatene d and 
jobs are being lost 

Mr Tfaarit Butter,- a Ag i ng di- 
rector of BP, said last week: “No- 
body can doubt that the tax struc- 
ture and levels which we face today 
are geared to a world in which the 
price of oil was close to $30." The 
spot price for Brent crude is down 
to $10. 

The present system, which has 
been overhauled at least three 
times in the last 10 years, has been 
built up piecemeal and is now based 
on the firm assumption foy* oil 
companies are making windfall 


When companies started drilling 
for gas in the North Sea in the 
1980s, they were not subject to any 
special taxes, apart from the Gov- 
ernment’s take of 1ZJS per cent of 
revenue in the form of royalty pay- 


By the mid 1970s, when the first 
ofl was brought onshore, ofl prices 
bad quadrupled and it was decided 
to introduce an additional fa* 
charged on revenue. Petroleum 


Revenue Tax was introduced at a 
rate of 45 per cent 

Rye ye ars la ter, after tire second 
oil stock, PET was increased to 75 
per ce nt , and a new duty Intro- 
duced. This later became Advance 
Petroleum Revenue Tax, which, as 
the name impli es, was a means of 
ooDecting tax before projects came 
on stream. 

The next major changes were in- 
troduced in 1983, in response to a 
sudden hdl in new drilling. Royal- 
ties were abandoned for aJ new 

fennri’bekn* which a telhmac- 
erupted from PKT was doubled to 
lm tonnes. 

Most important, it was decoded 
that exploration costs incurred in 
one field could be offset against the 
PRT liability of another, which in 
effect meant that the Government 
would bear about 88 per oezit of ex- 
ploration costa The measures were 
an Immediate success, and within 
months exploration had rebounded 
strongly. 

This time; however, major 
changes seem unlikely. The system 
as it operates is fairly efficient, se- 
curing a generous take from the 
older and larger fields, while 
encouraging foe discovery and de- 
velopments new ones. 

According to Mr Buchanan- 
Smith, there is no project now un- 
der consideration which is econom- 


ic before tax hut made nnetfrinqwric 
after tax. Few. companies actually 
dispute this. With oil at SIS a band, 
few schemes are profitable anyway. 


companies claim, h ow eve r 
that the most pressing reason for 
loosening foe tax system is to let 
them out of their cadi strafe-jacket 

There are a number of projects 
which would have been Underway 
by now if some of the smaller com- 
panies had. not been strapped for 
cash,” said Mr Butler of BP. This 
means that even if the larger part- 
ners, most of which have substan- 
tial cash reserves, want to proceed 
with a project they have not been 
able to do so. Oil companies have 
suggested several measures to 
solve the cash crisis, including: - 

• Lowering foe PRT rate 

• Reducing, or abandoning, royal- 
ties. 

• I m m edi a te repayment of APBT, 
which was abolished last year but is 
not due to be repaid until 1988, 

Reducing PRT Is foe method fa- 
voured by the oil majors, which pay 
most of the tax. The three largest 
North Sea operators - BP, Shell and 
Esso - together pay 60 per cent of 
the total PRT. 

Such a cut would not do much to 
help the independents, many of 
which pay no PRT at alL This is 
partly because the smaller fields in 
which they predominate, fell below 


the minimum at which PRT be- 
comes payable, and because they 
generally have enough exploration 
expenditure to offset felly against 
any liabilities. 

Furthermore, a reduction In PUT 
might in the short-term cut rather 


because it would reduce the tax in-- 
eentive to proceed with any new 
project 

Cutting royalties would not have 
foe same unwanted side effects. 
But like any measure which merely 
gives cash back, it would not ensure 
an increase in activity. Companies 
might well use the extra fends to 
repair damaged balance sheets or 
increase dividends. 

Of the cash-boosting measures, 
the one preferred by foe Govern- 
ment seems to be tire early repay- 
ment of APBT, which could amount 
to a gross payment of £800m, and 
which would help some of tire com- 
panies out of their present bid. This 
tax has amounted to an interest 
free loan to foe Government, which 
may have been appropriate when 
oil prices were rising, but does not 
seem so now. 

The industry wants other 
changes to encourage investmen t ^ 
The most important would be to 
abolish ring fences between fields, 
so that the development costs of 
one field could be offset foe 
PRT liability of another. 


ft commercial law reports Default must be certain for damages assessment 


LUSOGRAIN COMMERCIO 
INTERN ACIONAL DE 
CERE AS LIMIT ADA v 
BUNGE AG 
Queen's Bench Division 
(Commercial Court): Mr Justice 
Stoughton: June 19 1986 

WHERE BUYERS are In 
breach of a contractual obliga- 
tion which is antecedent to 
their main obligation to pay 
for goods and to provide a 
ship receive them, and foe 
sellers choose to disregard 
foe default and to leave the 
contract open till foe last day 
for shipment, damages for foe 
buyers' breach of contract are 
assessed with reference to the 
last day for shipment because 
it Is only then that default 
under the main obligation 
becomes certain. 

Mr Justice Stoughton so held 
when dismissing an appeal by 
buyers. Lusograin Commotio 
International de Cere as Limi- 
tada, from an arbitrators’ award 
assessing damages as at May 16 
1983 for their breach of a con- 
tract to buy wheat from the sel- 
lers, Bunee AG. 

HIS LORDSHIP said that on 
December 14 1982 Lusograin 
agreed to buy and Bunge agreed 
to sell 50,000 tonnes of Argen- 


tine bread wheat fob, delivery 
to take place in February and 
March 1983. 

The terms of the contract 
were to be garnered from three 
documents: a confirmation _ of 
sale signed by both parties, 
form 64 of the Grain and Feed 
Trade Association (Gafta), and 
the carrying charges clause of 
the Centro Exportadores Con- 
tract 

Although the period origin- 
ally specified for shipment was 
March 1983, the buyers could 
obtain an extension of up to 60 
days on giving appropriate 
notice and in return for paying 
carrying charges. 

The buyers* main duties’ were 
to proride up to three ships at a 
port nominated by the sellers, 
to arrange for foe goods to be 
received on board, and to pay 
for them. But before those 
duties could be performed there 
were antecedent obligations — 
they were obliged to give at 
least 25 days’ notice of readi- 
ness of foe ships to load. 

On March 30 1983 foe buyers 
claimed extension of time for 
delivery of foe March portion. 
Time was extended by 60 days 
to May 30. 

By foe end of May 13 foe 
buyers were in breach of their 
antecedent obligation. They had 


not effectively given 15 days* 
notice of any vessel to load a 
balance of 13,601 metric tons. 
It would take two days to load 
that quantity so a vessel would 
have to arrive not later foan 
May 28. The buyers expressly 
declared themselves to be in 
default. 

The buyers' antecedent 
obligation being a condition, it 
was open to foe sellers to treat 
foe contract as at an end with 
regard to foe 13.601 tonnes. 
They did not take that course; 
they did not accept the declara- 
tion of default The contract was 
left open for performance by 
foe buyers until the extended 
date for delivery. May SO. 

There was no doubt that foe 
buyers were in breach of con- 
tract as to foe 13,601 tonnes. 
The dispute was as to foe date 
on which damages should be 
measured. The buyers said it 
was May 16. foe next business 
day after they became in breach 
after felling to give notice of a 
vessel to load the wheat in due 
time. The sellers said May 31, 
foe next business day after foe 
last day for shipment. 

The common law rule was 
that in the case of an accepted 
repudiation damages must 
prime facie be measured at 


date of acceptance. If it was not 
accepted the appropriate time 
was at foe end of foe period 
for delivery. 

But this case was not con- 
cerned with foe common law 
role. It was concerned with foe 
terms of foe contract 

The sellers said the case was 
governed by foe carrying 
charges clause of the Centro 
terms which provided foot 
“should foe goods for reasons 
not imputable to the sellers not 
have been loaded within 60 days 
from foe last day of delivery 
period . . . buyers shall auto- 
matically be In default ... and 
foe date of default shall be foe 
first business day following 
such period of 60 days.” 

Mr Longmore, for the buyers, 
argued that foat clause did not 
apply where there was an 
earlier default because of failure 
to fulfil an antecedent obliga- 
tion. He said it was dealing only 
with foe situation where a vessel 
had been duly nominated and 
the goods were not loaded with- 
in foe extended 60-day period. 

He submitted foat foe parties 
could not have Intended to make 
so radical a change from clause 
23 of Gafta form 64. which nro- 


default . . . damages shall bedition it was open to foe sellers 






based on the . . . value of foe 
goods on the date of default.” 

The arbitrators and the Gafta 
Board of Appeal rejected that 
argument. The Board of Appeal 
said foat notwithstanding foat 
foe buyers were in default for 
not having given a )J5day 
notice of readiness, foe date 
of default was specifically pro- 
vided in foe Centro terms to be 
foe first business day following 
the extended period of 60 days. 
The result was that foe date of 
default according to foe Centro 
terms incorporated in foe con- 
tract was May 31. 

In Phoebus D. Kyprtanou 
f 2 9771 2 Lloyd's Hep 570, 
where a contract expressly pro- 
vided for shipment to be spread 
evenly over foe period of ship- 
ment and the buyers tendered 
no vessels, the Gafta Board of 
Appeal assessed the damages 
by reference to foe last date for 
shipment Mr Justice Kerr 
upheld the award. 

He said the buyers were no 
doubt already in breach before 
(he end of foe shipment period, 
but it did not follow foat dam- 
ages were to be assessed by 
reference to earlier date 
]>ecau5e: first, even u tbe 






kwinAhan rtf P/m. 


to keep foe contract alive; and 
secondly, -foe date of default 
must be certain and the sellers 
were entitled to wait till foe 
end of tbe shipment period 
when the buyers were certainly 
and Irretrievably in default, 
and to have tire damages 
assessed on that date. . 

In Toprak Mahmlleri Ofm 
[1979] 2 Lloyd’s Rep 58 foe 
buyers agreed w open a letter 
of credit by March 31 and 
guaranteed an import licence. 
No letter of credit was opened 
and on April 30 the sellers 
treated foe buyers as in 
default The sellers submitted 
there were two breaches: on 
March 31 the failure to open 
the letter of credit, and on 
April 30 an anticipatory breach 
of foe obligation to secure an 
import licence. 

They submitted they could 
treat foe buyers as in default 
on foe second ground, in which 
event foe date of default was 
April 30. Mr Justice Robert 
Goff said: *T do not think it is 
open to foe sellers to pick and 
choose in this way.” He said 
foe contract provided foat dam- 
ages should not exceed the 
difference between contract 








day of default,” and that those 
words meant precisely what they 
said — a failure to carry out the 
contract on foe due date. 

The facts in Toprak were 
significantly different from 
those in foe present case. There 
foe buyers' obligation to .obtain 
a letter of credit was their 
duty under a c & f contract. 
Once they had performed it the 
sellers could ship foe goods and 
obtain payment by tendering 
documents to foe bank. So by 
March 31 foe buyers bad failed 
to perform their main obliga- 
tion. It followed foat default 
occurred on that date. 

By contrast, in the present 
case foe buyers were in breach 
of an antecedent obligation after 
May 13, but not necessarily their 
main obligation. The Centro 
carrying charges clause plainly 
provided that the date of 
default was the day after the 
last day for performance of the 
buyers’ main obligations, taking 
into account the 60-day exten- 
sion. 

The carrying charges were 
the price of an option for an 
extended delivery period and 
were intended to be in some 
way compensation- to the sellers 
for loss or expense which they 
would incur if foe period was 


extended. In those curcumstanc 
there was no reason why tl 
se llers should not rec o v e r ti 
carrying charges tor the fr 
period if they chose to alk 
foe contract to remain open f 
performance. 

In accordance with Kyprtan 
foe sellers were entitled to « 
for clarity and certainty if tin 
chose, by waiting until the « 
of the shipment period. Tl 
carrying charges clause se 
sibty provided that the selle 
ifeght wait if they chose tl 
“ccwl of the extended perfo 

The Board of Appeal , wj 
therefore right in awafdit 
damages measured at May ! 
and carrying charges for- tl 
while period. The award ?a 
upheld. 

rJEJr the ^ buyers: Andre 
Longmore QC and AG Schc 
(Richards Butler}, 

For the sellers: Nichoti 
i SW (William A. 'Gran 
ana. Son),' 

ByRaehel Davit 

these retorts are irabi 2£ 

™ volume form with foe fu 
221 ,. oE judgments. For sti 
scnptimi details contact Rluvn 
^w Publishing. Africa Hot 
WK ingsway. London W 
6BI> - Phone 01-831 0391. 
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Wfe’ve finally 

found an answer 
to this ancient 
Chinese puzzle. 

In the Chinese capital of Beijing (Peking) the bicycle is 
still the most popular form of transport. 

Almost too popular you might say 

Because at 7.15 every morning, a few million cyclists on 
their way to work converge on the city centre and create one 
almighty traffic jam. 

It’s a ticklish little problem that had baffled the authori- 
ties for years until just recently they hit upon an answer 
6,000 miles away. 

Here at Plessey in Britain. 

The green light. 

What brought Plessey to the attention of China was our 
unique traffic control system that's already in operation in the 
UK. To date, eight major cities have installed it Another six 
have it on order 

For Beijing, we specially adapted the system from its 
usual motor vehicle basis and developed detector techniques 
to allow for the smaller metal content and slower speeds of 
the bicycle. 

Now, were about to supply, install and commission 
hardware and software for the project. 

This includes intersection controllers, detectors, plus 
coinputer management with operator peripherals and 
wallmap displays. 

So, 15 months from now, Beijings cyclists should be 
happily freewheeling again. 

All systems go. 

Our traffic control systems are merely the tip of the 
iceberg as far as Plesseys activities go. 

Were dedicated to technology in areas as far ranging 
as telecommunications, defence and micro-electronics. 

Our investment for the future too, goes beyond research 
and development and into people. 

In recent years we have recruited up to 10% of the 
nations brightest electronics graduates. 

Many of them stay with us and become part of our 
management structure. So that most of our divisions have 
managing directors in their forties -with a strong entre- 
preneurial spirit 

Our operating profits over the past 5 years underline 
the fret They show an increase of 89% with a compound 
annual rate of growth in profit before tax of 15%. 

And this over the most testingperiod for any electronics 
company spanning as it did the huge technological change 
from analogue to digital electronic systems. 

The fast lane. 

The next few years look particularly healthy for us in 
the area of new product development. 

Equally, initiatives in the United States, Europe and 
Australia suggest a substantial strengthening of our inter- 
national operations. 

For this success to continue, it is vital that we preserve 
the qualities which make us unique as a company. 

And we believe that we can only do this by maintaining 
our independence. 

Having just helped a whole city to speed up again, 
wed hate to see ourselves slowing down. 

•PLESSEY 

The height of high technology. 

I ” 
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MANAGEMENT 


“WE HAVE completely spoiled 
oar relationship with the world 
outside the plant. We so round 
the minist ries and departments 
and we argue, demand and 
swear at them,” said the man- 
ager of the Soviet Union’s big- 
gest car plant at Togliatti. 

The cause of this conflict is 
that the Togliatti Enterprise, 
called Vaz in the Soviet Union, 
is at the centre of an experi- 
ment in managerial and finan- 
cial autonomy which Mikhail 
Gorbachev, the Soviet leader, 
wants to spread to the rest of 
Soviet industry as quickly as 
possible. He said last month 
that 200 of toe country's big- 
gest enterprises will Join the 
same scheme at the start of 

1987, . . . 

The aim is to raise producti- 
vity and the quality of produc- 
tion, limit the degree of central 
control by Moscow and to link 
wages more closely to the out- 
put of an Improved product. 
Gorbachev says that only in this 
way can Soviet products attain 
international levels of quality. 

The Togliatti plant never a 
badly organised one by Soviet 
standards, began the experiment 
last year and some of the poten- 
tial, and of the problems, facing 
the new initiative in Soviet 
management are now becoming 
clearer. This is important be- 
cause the same difficulties and 
tensions will be felt throughout 
Soviet industry over the next 
decade as the biggest manage- 
ment change since the 1930s is 
introduced. .... 

The plant itself is vast even 
by Soviet standards. It employs 

125.000 workers in Togliatti. of 
whom 97,000 work in three 
shifts on site. Its three main 
assembly lines stretch two kilo- 
metres along the north bank of 
the Volga where the river loops 
around towards the city of 
Kurbvshev. The plant produced 

721.000 cars last year, close to 
its recent average, and above its 
planned caparity when it was 
opened in 1970. A third of the 
cars are exported, half to 
eastern Europe and half to the 

A central feature of the cur- 
rent experiment is a bid to make 
the enterprise self-financing 
through retention of profits. 
These are now to be divided 
with 47.5 per cent going to 
Vaz. 47-5 per cent to the gov- 
ernment and 5 per cent to the 
Ministry of Automobile In- 
dustry. At the same time the 
management at Togliatti will be 
able to retain and control 40 per 
cent of the hard currency earn- 
ings from its exports. 

This is in sharp contrast to 
the way in which Soviet enter- 
prises are normally run. Since 
taduytrl illMti on in the 1930s 
the g«w pi»J»ds has always been on 
tight central control by Moscow 
while local management imple- 
mented a plan emphasising the 
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Companies in die west buying Ud» say ttatth* manber of dafart* has dropped sifWootiy over the mouth* 

A Soviet experiment in autonomy 

Patrick Cockbum plains whymanagerial Independence Is being exercised at the Vaz car plant In Togliatti 


vol um e of production. Unlike 
western enterprises, where 
manufacturing is generally 
dependent on the sales depart- 
ment and smooth relations with 
the banks, the day-to-day, busi- 
ness of a Soviet enterprise is 
dependent on material supplies, 
and this is the predominant 
worrv, according to Professor 
Sasile Kerblay in his authori- 
tative work, Modern Soviet 
Society.* An allocation voucher 
issued by a central or regional 
authority is more important 
than money. _ 

The plan now is to make 
economic levers — cost account- 
ing, financial autonomy, profit- 
ability and productivity — rather 
than administrative fiat from 
above the main priorities for 
management. 

Implementation of the experi- 
ment also means continual 
friction with existing ministries 
and departments, none of which 
has had its authority or func- 
tions officially limited. Speaking 
to foreign journalists, roe pre- 
sent management at Togliatti 
minimises these, differences. 
"All the conditions of the 
experiment are being fulfilledat 
present” Alexey Nikolaev, the 
first deputy managing director, 
says blandly. 

But die Soviet press, which 
extensively reports the progress 
of the experiment at Togliatti, 
and a parallel one at the Sum] 
machine building enterprise in 
the north Ukraine, tells of con- 
tinuing struggles to assert the 
new financial and managerial 

rights of the car plant “There 
are few who want to give up 
their rights voluntarily,” notes 
the Izvestia newspaper .about 
the reaction of ministries in 


Lada’s home 
town 

THE efty of Togliatti, once 
called Stavropol on Volga but 
renamed after the wartime 
Italian Communist leaner, 
owes Us development to the 
Volga automobile factory 
(Vaz), which was bout 
between 1967 and 1970. The 
population then of 12 0,008 
had already been boosted by 
the construction of a dam and 
hydro power station aero® 
the Volga in 1957. The build- 
up of water behind the. dam 
covers most of the old city. 

The population today is 
640,090 and is housed in 
three big districts separated 
by a stretch of untouched 
forest It will Increase to 
S504HI9 by the end o« the 
century. Soviet plants like 
Vaz often control housing; 
recreational and medical 
facilities, which, in the west, 
would bo either under muni- 
cipal or private authority. 

Moscow towards abrupt decen- 
tralisation. The new way of 
pumag in g Soviet enterprises has 
not replaced the old method but 
exists uncomfortably alongside 
it. 

For instance. Nikolaev says 
that Vaz now has no problem 
exercising its authority over the 
40 per cent of foreign currency 
earnings which It is meant to 
control- The Foreign Trade 
Ministry, which has monopoly 
control of all Soviet foreign 
trade, "just does the paper 
work.’* 

The is sue is important 
because Togliatti Is very largely 


At Togliatti, the kinder- 
gartens and schools appear to 
be of high quality, but there 
are few cafes, bars or places 
for adults to meet. The 
sanatorium, on the edge of 
the forest, has been emptied 
and a red and white sign over 
the doorway reads: “ Wel- 
come to our guests from 
Gomel.” Gomel is a district 
immediately north of the 
Chernobyl atom plant from 
which people are being 
evacuated. 

Other thaw the Vaz car 
plant. Togliatti has five 
chemical works — too many 
according to local people.— « 
machine tool and cement 
plajrt. The average age of . 
people In the city Is 29 but 
President Gorbachev noted 
during his recent visit that 
facilities are small. Going 
through the Vaz factory he 
said an elderly woman had 
pressed a piece of paper into 
his hand which he read out 
at a meeting: "It is written 

dependent on foreignrmade 
machinery at ail stages of manu- 
facturing. Ability to order 
equipment quickly is key to the 
management’s aim to introduce 
new models every five years. 
The problem is that while Vaz 
theoretically controls 40 per 
cent of its foreign currency it 
still needs a document from the 
machine building industry 
ministry saying that a machine 
it wants to buy abroad cannot 
be manufactured in. the Soviet 
Union. Few in Moscow want to 
put their uajne to such a piece 
of paper at a time when Presi- 
dent Gorbachev is emp h a si s ing 
self-reliance. 


here in pencil. There is no- 
where to go with the children. 
There is no theatre and one 
cinema.” 

The complaint was about 
the district, housing 999,000 
people, immediately around 
the car plant. Local officials 
say that facilities are not in 
fact that had given that the 
city has grown faster than 
anywhere rise in the Soviet 
Union. Most of local invest- 
ment has gone into hewing 
hut unmarried workers arriv- 
ing in Togliatti live fax 
dormitories where two ffeare 
a room. 

The dumpiness of the 
architecture of the residential 
tower blocks and tlie fiat; low 
shoppfaig precincts does load 
to a feeftfg of sensory 
deprivation after a time, but 
“give this place another 28 
or 39 years and It will be a 
good place to live,” said a 
local resident Just turned 30, 
This seems a reasona b le 
judgment 

The experiment at Vaz also 
includes an effort to make pro- 
ductivity and quality production 
central to die way the work- 
force is organised and paid. This 
involves paying bonuses to work 
teams which in turn allocate the 
money to its individual mem- 
bers. For the 504 men and 
women (35 per cent of the Vaz 
workforce is female) who work 
In the forging plant at Togliatti, 
these bonuses make up 10 per 
cent of the salary <* 3 work 
team but up to 30 per cent of a 
single worker's wpge- 

Tfaere are signs that the com- 
plicated system of incentives is 
having an impact on the quality 


of work- For instance, before : 
the experiment started last year, 
many of the presses were not 
ready for use during the first 
hour of a shift. A system was 
introduced whereby if the team 
in charge of the maintenance 
pm! adjustment of the presses 
had 50 per cent working first 
thing they received a bonus of 
10 per cent on top of their wage, 
if 60 per cent a bonus of 20 per 
cent and so on. This enables a 
skilled adjuster to earn 500 
roubles a month compared with 
a plant average of 240 roubles. 

The quality of the car coming 
off the end of the assembly line 
has also . improved, though the 
rejection rate is still high. “The 
reject rate has dropped by 
between 3 and 5 per cent to 1 2 
per cent of ears since the experi- 
ment started,” according to the 
head of quality control in the 
testing area. This is confirmed 
by companies in the west buy- 
ing the Lada which say that the 
number of defects in each car 
they receive has dropped signi- 
ficantly over the past six 
months. 

This system of incentives is 
not applied in the same way 
throughout the plant; it is used 
most fully where there are 
bottlenecks. But a wealthy 
Soviet enterprise like Vaz has 
other nomflgancial incentives in 
the form of extensive fringe 
benefits which it can sometimes 
withhold to enforce discipline. 

In the forging plant; for 
instance, a large poster about 
drunkenness lists benefits which 
can be lost by workers who 
persistently offend the new anti- 
alcohol regulations. These 
Include an end to all bonuses, 
summer holiday packages, 


entry to the company rest home, 
additional subsidies for lunch 
and job downgrading, 

The devolution of authority 
from central ministries and 
state committees under the 5 
experiment also means a major 
for Soviet managers*. 
The emphasis on volume produc- 
tion under a centrally devised 
plan over the past 50 years 
turned many Soviet managers < 
Into sergeant majors good at j 
obeying orders, poor at innova- i 
tiou. J 

The theory behind the new I 
system gives managers greater I 
responsibility in the running of ' 

theplant. Last week President < 
Gorbachev attacked the state ] 
planning committee’s Pte# for 
"dealing with matters which top 
industry executives, and per- 
haps even directors of industry, 
con sort opt." i 

At Togliatti the quaUty of 
management looks better than ; 
in many other Soviet plants out 
neither they nor anybody ewe , 
in the Soviet Union know bow 
far the role of foe manager will 
change over toe next decade. 

The expe rimmtt . though still 
in its early stages, has clearly 
made a difference at Tosfoatti. 
But how for is foe experience 
gained there of universal 
applicability throughout Soviet 
industry? The Vaz plant differs 
from almost all other enter- 
prises in tire Soviet Union to 
ifoat it produces a manufac- 
: cured product to compete in 
Western markets and much of 
its capital equipment comes 
1 from abroad. 

| Much more modem 

* machinery than is to be found 
i in many Soviet factories was m 

place before the experiment 
t began. At the same time it is a 

> prestige plant visited and 
: praised by President Gorbachev 

> with far more leverage' to 
r Moscow than most other Soviet 
! enterprises which are wholly 
- vulnerable to the centrally 
s controlled allocation of re- 
el sources- The higb-vrire of 
i its can ffte new Samara will 

cost 8,380 roubles, £7,550) 
e means that seif ffremcm g is 
r much easier than In enterprises 
l- which produce a range of pro- 
c ducts the profitability of which 
i$ vulnerable to central control i 
s of foe prices of inputs .and: 
y outputs, 

d In a command economy an 

* economic experiment backed 
y by the Communist Party is far 
is from being a laboratory tort 
0 case for reform- The Vaz plant 
>» A>es not exist in a vacuum, fo 
s the long ran It Is obviously 

{Impossible for a few Soviet 
plants to be separated off from 
the way toe rest of the Soviet 
h economy is run. “We are whit* 
o crow*,” said one senior 
? manager, * Either toe rest win 
» become white or we wslbcpme 
7 blade." 

«, * Methuen, £16 


Manag ement 

abstracts 

Security to ' computer-aided 
design / manufacturing sys- 

tontsTF. E. Taylor in Char- 
tered Medumical Engineer 
<UK). Sept 85 (3 page*), „ 
Reviews foe security r«ks to 
CAD/CAM systems to IP of 
increasing system intercom- 

muaication and standardisation, 
wfidh enable their unauthor- 
ised transfer to be o* immed- 
iate value to 9 competitor. 
Analyses toe essential elements 
of fcfentifyiog and aumting 
: risks; discusses techniques 
which allow risks to be coun- 
tered (eg- access control, in- 
formation scrambling «od pass- 
words), Notes that there, is 

tittle legal protection against 


these security toreatt as the re- 
sponsibUity for protection lies 
with, toe system operator. 


The executive ftwfly fo onaeas 
asrignmeut*. M- ^ Jtivvey 
la The Columbia Review of 
World Business (US), Spring 
85 (8* pages) . ^ , 

Identifies some of the stresses £ 
and difficulties facing the family 
uprooted when an International 
executive gets a new 
argues that too only satisfac- 
torowvy of easing the situa- 
tion Is through a much more 
rigorous selection programme 
for executive and family. 

Flexible Materials Management 
System*. C. Scfauk to Indus- 
SS^gSnecring (USA). Nov 

85 (4 pages) 

Contends that computer-con- 
trolled manufacturing systems, 
e-g. MRPft can wtiy be exe- 
cuted satisfactorily by using a 
flexible materials management 
system to address all aspects of 
raw material movement and 
storage; shows how such a sys- 
tem ratn be extended to real ft 
time by Unking it ytifo the man- 
agement computer system. High- 
lights benefits of reaKime con- 
trol such a*- toe immediacy of 

response and the ability to track 

material smite; provides ex- 
amples of a food distributor and 
pharmaceuticals company to 
illustrate the advantages of real- 
time stock information. 

csz* <***£**% 
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Standard Off 

The on 'mm*' of 'Standard 

Ofl were given incorrectly In 

Wednesday's article as 0-8hn 
barrels a* • iwtitnf */«■»■ 
utfreton error. This should have 
md 2J5bn. 



LIKE OUR C USTOMERS. WFRE IN CAl l FORMA TO 

profitable business^^^h 



Union Bank ofCalifbrnia is a wholly-owned 
subsidiary of the Standard Chartered Group. 

It is one of the more successful banks 
in California’s highly-competitive corporate 
market. 

And it is an excellent example of Standard 
Chartered’s habit of making the right strategic 
decisions to meet its customers’ needs. 

Because the acquisition of Union Bank was 
intended not merely to offer a service of the 
highest quality in California, but also to con- 
solidate and to complete Standard Chartered’s 
powerful network of offices around the Pacific 


basin. 

A network which has been in development 
ever since the Bank was founded, in 1858. 

And which, today; is perfectly positioned 
to serve business in the world’s fastest-growing 


and most dynamic region. 

The point is that Standard Chartered has 
always been an international bank, which sees 
the whole world as its market. 

Which identifies opportunities for its cus- 


tomers on the basis of experience, not of fesluon. 

Which has developed lasting and valuable 
relationships with overseas governments, busi- 
nesses and individuals. 

And which has grow n deep and valuable 
roots in many of the world’s most important 
economies. 

TbdaK it is dear that this approach has 
built a bank equipped to serve its customers 
profitably and efficiently, right round the 
world. 

And even, dare we say, in California. 

SntEMGVHlI 



Standard & Chartered 


STANDARD CHARTERED BANK, HEAD OFFICE: 38 BISH0P5GATE, tONDON EC2N 40t 
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IF YOU THINK £20,000 A YEAR 
OULD OPEN UP A FEW POSSIBILITIES, 
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You won't need to shell out a single penny for your first 


year's membership of Gold Plus Service 

So, if you've acquired a taste for the good things in 


life, bon appetit 


Far further details please fill in this coupon and send it to: The Manager; NafWest Gold Plus Service, 
FREEPOST Hounslow TW4 5BR. 
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GOLD PLUS SERVICE 
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QUARTER 
CENTURY OF 
EXPERIENCE 
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TECHNOLOGY 


Pirelli truck operations follow successful car tyre formula 

Lower profile — greater productivity 


By John Griffiths 


BEHIND closed doors, in an 
inconspicuous part of its main 
factory on the outskirts of 
Milan, Pirelli is proving its pro- 
duction processes of the future. 

That future is less than a year 
away. It will arrive first not 
in Milan, but at a sister plant, 
SettLmo Tormese, in Turin. 
From early 1987, the plant’s out- 
put of 1,500 truck tyres a day 
will be produced by a workforce 
of 600, half the current number. 

The consequent big jump in 
productivity will be due to the 
pilot facility which has been 
operating for some months in 

Zt employs only a handful of 
workers, and its tyre output is 
token. But it has demonstrated 
that the formerly labour-inten- 
sive production of truck tyres 
Is no longer necessary. 

Truck tyres are a lot more 
complicated to make than they 
might appear — and Pirelli's 
current range even more so. 
They are the first generation of 
low-profile radials with which 
the Italian tyres and cables 
group hopes to repeat in the 
commercial vehicle sector the 
revolution it pioneered in the 
car tyres business. 

Its first high performance, 
low-profile car radials, P6s and 
P7s, were introduced in the 
19705. They opened up a sector 
In which Pirelli, and sub- 
sequently other tyre makers, 
could steer away from mainly 
price-based competition. Low- 
profile tyres have become a 
“glamour” purchase, attracting 
a premium for their roadhold- 
ing and handling characteristics. 

They have thus been a key 
factor, with productivity Im- 
provements, in Pirelli's return 
to profitability. 

Glamour is not entirely absent 
from the truck world — to 
which the burgeoning popularity 
of truck racing testifies. But 
no truck operator buys lyres 
just because they look good or 
let a truck comer better. 

The low-profile truck radials 
were developed because trucks 
and buses have become heavier, 
much faster and travel longer 
distances (see chart). 

And Pirelli claims that its 
“ Zero Degree " low profile 


radials will cope with the 
heavier demands made on them 
for longer, and more reliably, 
than conventional crossply or 
radial tyres. 

Twin steel belts laid above 
and at the extreme edges of 
the “support ” belts (see dia- 
gram) are the key, reducing 
carcase deformation caused by 
the combined action of centri- 
fugal force and inflation pres- 
sure. 

But they are just one of the 
dozen or more different widths 
and compounds of materials 
which need to be wound o n to 
the drum on which a basic tyre 
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carcase is formed and sub- 
sequently moulded. 

Traditionally, an operator has 
built up each tyre by selecting 
from an assortment of racks 
lengths of each material, remov- 
ing their protective wrapping 
and feeding them through 
guides on to the drum, using 
his skill to place and cut the 
strips. 

The production breakthrough 
fOr Pirelli is its to-house 
development of an automated 
reeling and feeding system. 

The various carcase com- 
ponents are stored on reels of 
widely varying sizes, and fed 
to the assembly drum by an 
automatic sequencing system 
which, miraculously it seems, 
prevents the assorted com- 
pounds tying themselves into 
gordinn knots. Three men are 
needed directly to operate the 
work station itself which can 
produce 800 tyres a day. Five 
units are being installed at the 


Settimo Torlnese plant 

Investment in similar, Dm 
slightly less automated and thus 
more flexible, facilities is being 
made at Pirelli’s Breuberg 
truck tyre plant in West Ger- 
many, while Pirelli's UK plant 
at Burton-on-Trent has bad in 
operation for some tune a 
semi-automated facility to pro- 
duce the tyres in a very wide 
range of sizes and treads. 

Pirelli plans that within five 
years all its truck tyre plants 
will be fully automated. It has 
them in Spain and Greece, as 
well as one in Argentina and 
four in Brazil. Altogether, over 
0 10m is being spent on new 
production processes and 
facilities. 

While the productivity 
Increase in Turin will be 
quantum, the group believes it 
is on target for 10-12 per cent 
increases overall each year for 
tiie foreseeable future. 

But this is not seen as mean- 
ing inexorably shrinking work 
forces, as the low profile tyres 
desirability — just as with its 
predecessor for cars— is increas- 
ing demand. 

Pirelli currently is producing 
some 2 -5m truck tyres a year 
world wide, expected to rise to 
3m by the end of 1987, for a 
world market — -ex cludi ng the 
Comecon states — of about 53m 
a year, and which is expected to 
show only marginal growth up 
to the 1990s. 

West European demand is put 
at 8m units a year, for original 
equipment and replacement 
tyres combined; the US 16m 
and TjHh America 8.5m. 

As happened with car tyres 
long ago, cross-ply truck tyres 
have all but disappeared from 
Europe in favour of radials. 
And Pirelli says it is now at a 
“critical" period for the low- 
profile radial. It claims to be 
getting a good initial response 
to them, but says the next two 
to five years will confirm 
whether it was right or wrong 
to commit itself to a premium 
price product so heavily. 

There’s no going back, for 
over half its truck tyre output 
is now of the zero degree type 
and the switchover will be com- 
plete in three-four years. Unit 
sales underwent an initial drop 


DIAGRAM OF PRBXI ZERO DEGREE 
BELT CONSTRUCTION 
DURflTCRUNNMG 


THE TOO ZERO DEGREE SIMPS 


TDTAUY REDUCE TBHON 
H THE BBT MKTERWL 



COMPARISON OF NORMAL RADIAL 
AND LOW PROHLE TYRES 


NORUAl RAOIAJ. 


^ ASPECT RATO -90 


LOWPROF&sf 



but Pirelli as staking Its future 
on the tyre on the basis of being 
able to demonstrate that whole 
life costs will be lower because 
of higher mileage and other 
benefits. 

The risk taking appears to be 
justified. In the original equip- 
ment sector, Iveco is fitting 40 
per cent of its production with 
the low profile radials, while 
about 8 per cent of Daimler 
Benz trucks are now fitted with 
them, according to Pirelli; 10 
per cent Ford and a similar 
proportion Leyland. 


Truck tyres, because of the 
tremendous stresses to which 
they are subject, are much 
more difficult to develop than 
those for cars, talcing three-five 
years to develop from scratch 
with a single tread pattern 
costing $2.5-$3.5m to develop. 

“It is not a fashion product,” 
explains the company. “So it is 
changed mainly because of 
external factors like legislation 
or a technology breakthrough.” 

Pirelli argues that this is why 
so much has been invested in 
the zero degree tyres. They 


come in aspect ratios— height as 
a proportion of width— of 70, 79 
and 80 per cent, compared with 
a normal lyre’s 90 per cent 

Various advantages are 
claimed, including the use of 
bigger wheels to maintain the 
rolling diameter — creating 
room for the disc, rather than 
drum, brakes to which trade 
makers an switching to handle 
truck performance gains. Being 
lighter than conventional tyres, 
they not only increase payload, 
but lend themselves well to 
light alloy wheel s — a nd further 
weight reductions. 

So what is the next step in 
truck tyre development? 
Pirelli executives say they 
believe the focus is shifting to 
new compounds so specialised 
that there will be really sub- 
stantive differences between 
tyres fitted to frimt and rear 
axles, with yet other designs for 
semi-trailers. 

Yet track tyres win remain 
a compromise, with test rigs, no 
matter how sophisticated 
computers and systems become, 
unable to supply all the 
answers. Tyre technologists can 
design on a screen but 
the company accepts that 
because of the nature of tyre 
compounds, in being subject to 
the distortions of elastoplastic 
stress, computer models incor- 
porating all aspects of stress 
and strain simply cannot 
provide all the answers. Beal- 
life testing, says Pirelli, will 
remain indispensable. 

Some very much real-life 
testing has given Pirelli reason- 
able grounds foT confidence in 
the future of the low-profile 
truck radials. They have 
become standard fitment on the 
European track raring circuit, 
which far from being a cowboy 
activity is very much truck 
manufacturer supported. 

And they are fitted to a 
Pirelli-sponsored Ford Cargo 
trade which, powered by an 
Avon 302 jet engine out of a 
Li ghtning fighter, is trying for 
a new track land speed record. 
So far it has topped 300 kph 
without the tyres disintegrating 
— that is slightly faster than a 
Ferrari Testarossa travelling 
flat out. 



charge 

CARD— 
an ^^s®^ ON 

WE ARE PLEASED TO ANNOUNCETO 

^DUCEDTOOM 1?TH JULY 19S6 
(INCLUSIVE). 

THE REDUCED RATE WILL BE 2.2% PER 
MONTH (EQUIVALENT TO AN 
APR 29.8%) IF PAYMENT IS MAUEf*. 
DIRECT DEBIT. IF PAYMENT IS MADE 
BY OTHER MEANS THE RATE WILL BE 
2.5% PER MONTH (EQUIVALENT TO AN 
APR 34.4%). 

THIS NOTIFIC ATION IS IN 
ACCORDANCE WITH CLAUSE 9 OF THE 
CONDITIONS OF USE FOR BOOTS 
CHARGE CARD ACCOUNTS. 

BOOTS CHARGE CARD IS WITH 

NWS TRUST LTD., NORTH WEST HOUSE, 

CITY ROAD, CHESTER CHI 3 AN. 


Company Notices 


A/S JYSKE BANK 
USSIOOtOMUlOO 
Subordinate floating Rate 
Not« due IMS 

In accordance with the terms 
and conditions of the Notes, 
notice is hereby given that far 
the six months period from 
July 10th 1986 to January 12th 
1987, the Notes will carry an 
interest rate of 6tf% (including 
the margin of A%)- 
The Coupon amount so calcu- 
lated wilt be U5S358.44 for 
denominations of USS 10,000 and 
US$8960.94 for denominations 
of USS25QjOOO. 


Hitachi makes it crystal clear 


DISPLAY SCREENS with an 
effective area ef about 
9x6i inches (220 x 166 mm) 
and a thickness ef only 
0.5 Inch (12 mm) have been 
pot on the market by 
Japanese company Hitachi. 

Based on an Improved form 
of liquid crystal technology, 
the screen has a definition of 
640 x 200 pixels (picture 
elements). Hitachi says it 
has been able to double the 
contrast compared with 
normal Uqitid crystal displays 
(LCDs) without sacrificing 
definition. This Is a funda- 
mental problem with such 
displays because they have to 
be addressed or scanned in 
rows and columns of pixels 
down two sides of the screen. 
The more pixels there are, 
tihe more dlftienlt it is to 
, the proper signal «■ 


each of them in the short 
dwell times available. 

These and other addressing 
problems mean that the dis- 
plays are not saleable for 
moving TV pictures the 
switeMng time ef the pixels 
is toe slow. The mitts are 
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WATCHING 


by Geoff Chartah 


aimed at the character/ 
graphics display needs of 
telephone / telex terminals, 
portable computers, word 
processors, industrial con- 
trollers and test equipment. 
The price In small volumes Is 
about £300. More in the UK 


ENGINEERING BOARDS of 
heavy density and h i g h 
strength called Dnratee have 
been launched by Cape 
Industrial at Glasgow. 

The product has been 
developed as a replacement 
for high density asbestos- 
based boards, bat contains no 
asbestos. It also has good 
electrical insolation and 
machining characteristics, 
retaining its strength at 
derated temperatures. 


VOICE SCRAMBLERS aimed 
wt the business market are 
offered by the Edinburgh 
company Caintech und e r the 
name Cyphophone PX and 
will protect any conversation 
against eavesdropping or 
crossed lines. 

fits n eat l y 



Cypherphene PX voice scrambler. 


under a telephone Instrument; 
to which it is connected In 
series to the wall phone 
socket Using a keypad, any 
of 16m codes can be 
■elected in conjunction with 
a personal MenttfcatJoB 


The selected code deter- 
mines the way in which the 
speech analogue waveform Is 
digitised and the called party 
' got dear speech if 


he has used the same code in 
his unit The sending unit 
digitises the speech, re- 
arranges the digits and sends 
what will be an unintelligible 
sound in a normal phone. 

At the receiving end, the 
sound Is digitised again, the 
digits returned to their 
proper form, and a digital to 
analogue conversion restores 
the original speech. More on 
on csz nos. 


French aid 
to building 
designs 

COMPUTER-AIDED design 
software for architects and 
bulMexs that will run on per- 
sonal computers Uke the 
Apple 2 and KM PC are 
offered by French company 
Gimeor of 96 Boulevard de la 
Liberation, Vincennes F- 
94300. 

Called Archltriou, the pack- 
age allows users to work 
interactively in three dimen- 
sions and produce plan, 
elevation, and perspective 
views. Written in the “C” 
computer language, the pro- 
grams are modular and there 
are add-on packages that 
allow measuring and estimat- 
ing and the calculation of 
thermal coefficients. 


Legal Notices 


IN THE MATTER OF 
K ft J BUILDERS LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 19BS 


NOTICE IS HEREBY GIVEN that tba 
crodltonj of tha above -reread Com- 
pany, which Is bsing voluntarily wound 
up, are required, on or before the 3rd 
day ot August, 1388. to tend In their 
full Christian end surnames, their 
addresses and dascripctoro. fufl per- 
ti colors of xnelr date or claims, and 
me. names and addresme of their 
Solicitors (tt eny), to the undersigned 
M. J. ISAACS, FCA, 
of 3rd Floor, Pater House. 

Oxford Street. Manchester Ml SAB. 
the Liquidator of the said Company, 
and, if so required by notice in writing 
from the said Liquidator, are. person- 
ally or by their Solicitors, to come in 
end prove their debts or claims art 
such time end place as shall be 
specified In such notice, or in default 
thereof they wiS be excluded from the 
benefit of any distribution made before 
such debts are proved. 

Dared this 3rd day of July 1908. 

M. J. ISAACS, liquidator. 


STEVMAR CATERING EQUIPMENT 
SUPPLIES LIMITED 


NOTICE IS HEREBY GIVEN puretwnt to 
Section ESS of the Companies Act 
134 8. th at a Mooting of the creditors 
of STEVMAR CATERING EQUIPMENT 
SUPPLIES UMrTEO. win be hold et tha 
Offices of 

LEONARD CURTIS ft CO* 

30 Eastbourne Terraco. 

London W2 8LF 

on Thursday the 3*th day of July 1998 
at 12.00 o’clock midday, for tha pur- 
poses provided for in Sections 689 and 

690. 

Dated the 2nd day of July, 1988. 

P. WOLTHUIS. Director 


0MR0N TATE1SI 
ELECTRONICS CO. 

Mmca Kaa been receonsl Iran TAyo w- 

nem of a Cash Dreoano d Yen a iSOW'W 
has Mon made kir me W ntorahs punae men 
31 a March 1998. 

Tha dwieand ml be payable n IWtdS* 
DoHara lexcept lo raaomn of aw Unuri h*» 
dornl and w« amount to SO lfiTGpw Dcp«u*Ju 
snore W at ded uct ion of any Japemra 
wmooldagTix. 

RESOENTS OF THE UNITED HMGOOM w 

tecere paymam k> swing converKd ai the rai 

el aacheige nang on a* day of prosanutw • 
the coupons. 

RESIDENTS OP THE FOLLOWMG COW 
TIRES who are SAM to CeCuCnn • 
jnnwu wmsUng Ta» at the ictrutxn iar 
el i5V mt caoaiM a ox etndcnac* SO i« 
par Oepna m y =Teao otter at dunen ot wo 
MAngTavamuOngio S002S1 . 

AasIntL Belgium. Canada. Danmark. 
FMand. France. The Federal Repute* ol 
Germany, lay. Mdavwa. Tha runner- 
lands. New Zealand. Norway. Smgopws»- 
Swi en. Saamartend. The Unaaa Sams ot 
America. 

RESIDENTS OF ALL OTHER COWTRK 

(EXCLUOMO THE REPUBLIC OF KOREi 

who are seated fcnJadnceonol Japanese wn 

haMng Tea a M ram ol 2D% mw* 

im oindend 01 S0 1341 per Depositary shar 

jOadeeuaion ol M&ttottng Ta» amounmj 

SO 0335 

HESDOfTS OF THE REPUBLIC OF KOBE 

who am sabred to deduction or Japancre Wt 

hoMng Tax at die redteed tale d 13*, wd r 

calve a mi omdeia ol lawn per Dopoeu 

snare after deducted of wreaking P 

■mouiRnti Id 50 020i 

TO OBT AIN PA YMENT UNOOt OCOUCTIO 

OF JAPANESE VntHttOUMNG TAX ATARI 

DUCED RATE, THE COUPONS BUST a 

ACCOM? AMED BY AN AFRDAVtT OF RES 

DEUCE APPROVED BY THE JARAHES 

IMSTRY OFFNANCE. FORKS OF AFFlDf 

WT ARE AVAILABLE AT ANY OF TH 

OFFICES LISTED BELOWJN THE ABSEMC 

OF SUCH AFHQAwr COUPONS HU. ■ 

PAD UNDER DEDUCTION OF WITHHOU 

MC TA* ATTHE FULL RATE 0*20%. 
NaraneaeeUfiolHMfHttanrar 
Hbnad eoauMans Mug a* Japanese Htt 
nosing TaiApptvonfyai coupons preMraedto 
nnwivdsiMnoiaBd aia record dtt 
La 3W Hard! 1998. Thereafter. U» «nF M da 
dudao at me DA ram of ZDv and « we be m> 
l eap o wa— W of tie owner n daim fcom a* 
Japanese Toe AifliQrte any refund in wted 
he a waded. 

H OLDER S OF BEARER DEPOSITARY RE 
CBPTS(BJD A’alWBfmg io CWm this Ameer* 
bvnrt raeaant Coupon No. 45 at tie Olfces c 
uny of me toAorW ig- 

HaSanudfi Co. Limited. 

ASBaachSecet London ECZP2LX 
(When toogwm** lomw are uvaCaWo). 
KredamacASA-Ltaomooisaaona. 
43BMto*ardnoyaiB.LuMBi6a(ag. 

BMkaf Takro United. 

A-gAraSamirAm, Paris T, France. 

Bar* ofTakyo Limed. 

Inuiiw m a nias «m o 43. 

4000.Ouaesttsrr. 

Federal Rapubicat Germany. 

Bar** Tokyo Urakad. 

JhWBM dM At19 47-48, 

-UNO ftUSHls. Belgium. 
BankofTtPyaLsneed, 

Sutrartand House. 

3 Chuer Rood. HoqgKong. 

Bank of Tokyo 7 rua Co. 

100 Broadway. New York. U.S A 
JnUsicsseofCotennspreaanaBdtor 
payment m London. UMad Kingdom TaswO 
be deducted bom On proceeds unlo-w 
accompanied By an MM Revenue AfHaWt 


HBSarnmfAndCa Unte4 
43 fieecB Street, LanaoatCSPSUf. 



IN UNDER. AN HOUR. HE’LL BE IN ONE 
OF THE HEAI .THTF.ST FmNOMIES IN EUROPE 

Jusr 5f> minutes from London Paddingron is Swindon, one 
of Europe's healthiest business locations. 

Since 1980 over 30 major companies have made it their 
centre of European operations. 

They chose it (or its pleasant, clean environment, good 
supply of commercial and industrial skills, overheads that are 
around one fifth ol central London's, and excellent 


communications. 

Fast, modem and direct communications that make 
travelling rimes to Heathrow shorter than from London itself. 
Get die Fact File now. 

Contact Douglas Smith, Industrial Adviser, Civic Offices, 
Swindon. Or call him on Freefone "Swindon Enterprise”. 
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THE PROFIT BASE. 


New Issue 


July JO. 1986 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


7.35% $690,000,000 

SERIES J-1 989 

CUSIP NO. 31331 1 QA 3 DUE JUNE 1, 1989 

Interest on the above Issue payable December 1, 1986, and semiannually thereafter 


Dated July 21, 1986 


Price 100% 


^ A The Bonds are the joint and several obligations of 

The Thirty-seven Federal Farm Credit Banks and are issued under th#» 
authority off theFarvn Credit Act of 1971 . The Bonds are not Government 

obligations and are not guaranteed by the Government 

Bonds ffl'eAvaffabte&i Book-Entry Form-Only. 

Federal Farm Credit Banks 
Funding Corporation 

90 William Street, N&wYork, N.Y. 10038 A TteFamCrait System 

(212)908-9400 

This announcement appears as a matter of record only 
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At ICL we specialise in blue chips. 


• ‘ , BAK iwcoc- -ai rrr»MATcn n ckoiku- ccov/ircc rr C BRITANNIA BUILDING SOCIETY. BRITISH GAS CORPORATION. BRITISH RAIL ENGINEERING. CARREFOUR. CENTRAL 

ANGLIA BUILDING SOCIETY. r \ £ TFnXK PATONL TOEEQUITABLE LIFE ASSURANCE SOCIETY. F. HINDS. FERRANTI. HAWKER SIDDELEY GROUP, 

ELECTWOTY GIFTING BOARD. MSE MPBOM. COMPANY OF GREAT BRITAIN KW1K-F TT. LANCASHIRE COUNTY COUNCIL METAL BOX MILKMARKETING BOARD, IV#V 

J- SAINSBURY. H. SAMUEL W. H. SMn>l W3TT 1 ALL SPILLERS FOODS. STYLO. THORN EML VISIONHIRE. WM. LOW & COMPANY. YniVe in good company 
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THE ARTS 



Arts 

Week 

F 1 S ISulM lTulWITb 

11 1213 14 15 IB 17* 


Music 

FRANCE 

Aix-en-Provence (July 3- Aug 2): Opera 
Festival: Don Giovanni, Idomeneo, 
Tancrede, Ariadne auf Naxos, reci- 
tals by Margaret Price, and Jorge 
Bolet, de Vittorio, Palestrina, 
Strauss, Mozart, M e nd el ss o hn, 
Beethoven, Biy* . Vivaldi concerts 
(42233761), 

Smly-snr- Loire . 

ber music by Quatuor — — — . 
Prague Suk Quatuor, Salzburg’s Mo- 
zarteum's Camera ta Acad emi ca. 
Teresa Berganza recital, AMo Qcco- 
Unfs and Alexis Weissenberg's pia- 
no recital alternate with La Nnit da 
Jazz, the Cambridge Buskers and 
orchestra playing Verdi's Requiem, 
Beethoven, Wagner and Prokofiev 
(3836 2946). .. _ 

Vai n b Bombut (July 6- Aug 1): The 
Theatre Antique is a perfect back- 
drop not only for Maurice Bejarts 
ballet. Soiree Lifar and Maguy Mar- 
in’s company but for Moscow's Vir- 
tuosos, Lyon’s Opera Orchestra con- 
ducted by Stefan Soltesz, with Fran- 
qois-Rene Ducfaable as soloist in a 
i.iCTt concert and Romania’s State 
Orchestra ending the festival with 
Beethoven’s 9th Symphony 

Ft^^^Mcdherranam from the 
Pyrenees to the Cote tfAzur (July 5- 
Aug 29). Perpignan: Orchestras 

Opera and Ballet 

VIENNA 

Strauss’ Wiener Bhxt and Moaarfs Die 
Entfuhrung aus dem SeraiL Every 
day except Sunday at the 
Schdnbrun Palace Theatre 

■P" 1 **— . Vollucper 

(42 800/20 85). (Wed). 

LONDON 

Royal Opera. Covent Garden: the now 
rather aged and shabby John Cop- 
ley production of Cosi fan tutte 
comes back for an end-of-term run, 
with Gabriele Ferro as conductor 
and an oddly mixed cast in cludin g 
newcomers Karita Mattila, Anne 
Sofie von Otter, John Aler, and the 
veteran Walter Berry. Further per- 
formances of the new Fidelio. Colin 
Davis's last conducting assig nme nt 
as Royal Opera musical director, 
with Elizabeth ConneO, James King, 
Hartmut Welker and Gwynne How* 
eQ. 

Coliseum, St Martin's Lane: The 
Dance Theatre of Harlem continues 
its nntll Saturday. From 


from Toulouse, StrasbourgjI^ons, 
and the London Symphony Onofst- 

ra conducted by Urin MaazeLAme- 

lie les Pf»iTnt- Narciso Yepes, guitar. 
EstageL' Miquet Angel EstreHe. pa- 
na Saint Jean Cap Ferrat Ruggero 
Raimondi, baritone. Cassis: Acade- 
my of St Martin in the Fields. Salon 
de Provence: Montserrat Caballe, 
soprano, Jean-Pierre Hampal, flute, 
MarieUe Notdmann, harp, Alexis 
Weissenberg, piano. Cap d’Adge: 
Eda Moser, soprano, Moscow Tate 
oeos. Vladimir Splvakov, and Barba- 
ra Hendricks recital 41 . . 

Montpeflter (July 12-Augnst 4p A »s- 
ttraTofradtals by Christa Ludmg. 
Montserrat CabaDe and Teresa Zy- 
lisgara, with five different sym- 
phony orcbestrasconductelW 
Erich Leinsdorf, Claudio Anboao, 
Marek Janowski, John Eliott Gar 
diner; six chamber music ensemble 
and ancient music ensembles, with 
Alexis Weissenberg. AUo OoraUnfc 
Andras Sehtff as piano soknsts and 
Pierre Amoyal as violin sOtojsC 
Scott Ross giving a harpsichord rec- 
ital: All of which culminates In a ho- 
mage to Franz 

dredth anniversary of his death 
(87660092). _ . 

Duo Arianna Goldina, 
brozo, pianos: Liszt (Tue 6pm). Audi- 
torium des^ 5 Porte Saint- 

New College Oxford mto 
Edward Higginbotton as conductor 
fnH organ soldst (Ibe) Sainy- 
Severin Church. . . 

Elisabeth Cbajradke, harpsicord. Yu- 
mi Nara. soprano. Maurice Obana, 
piano: M. Ohona’s compositions 
(Wed). Auditorium des Halles. 

Greupe Vocal de Franco conducted by 
ivnrfM.1 Trenchant: Schuts. Palestrr- 
na.Ii.de Pablo, Daniel- Itesur 
(Thur). Auditorium des Halles. 

Joree Bolet, piano: Liszt (Thur). The 
Law Faculty 92, Rue d’Assas. 

AH these concerts are part of the pans 

Festival (4764 9080). ___ 

Xaied information m En gus n 
(47208896). 

Monday London Festival Ballet 
mens with Ashton’s Romeo and Ju- 
liet, and on Wednesday Natalia Mar 
karova joins the company for one 
gala performance of Cranko's One- 


LONDON 

Ffadhannomc Orchestra, con- 
ductor Klaus Tennstedt, Shkraw 
Mints violin: Beethoven. Festival 

, Orchcsta, 
with Sir Yehudi Menuhin, director/ 
violin in a 70th birthday concert El- 
- Bartok, Vivaldi. Barbican HaH 


Violin 

(wnitfoa w rials at the Barbican 
Hall (Tue, Wed, Thur)^ ^ _ 
Booniemouth Symphony Orchestra, 
conductor Louis Fftanenx, Michel 
Dalberto piano, Peter Hurford or- 

& Bizet, Satie, Cindy, Saint- 
. Festival Hall (Wed). 

Loirtam, conductor Odahne de la Mar- 
tioM, Shelagh Sutherland pianoc 
Steve Maitland, Constant Lambert, 
Rjchaxd Rodney Bennett Elizabeth 

Crai^si»ppard, piano: Chopin, Scriab- 
in, Beethoven. Elizabeth Hall 

PhiUhiuriDcniiaa Orchestra, conductor 
Simon Rattle, Katie and MarieUe 
Labeque, pianos part of the Apris 
Tapres-midl season of French music 
Ravel, Poulenc, Debussy. Festival 
Hall (Hun-). 

rCTHBl LANDS 

Amsterdam. Nieuwe Keriqmgan red- 
tal by Jacques van Oortmerssen. 
Buxtehude, Bach (Thnr). (268 168). 

ITALY 

Spoleto (29th two worlds festival): Tea- 
tro Cato MeUsso: midday chamber 
music concerts every day. (40265); 
Concerto in Piazza: Christian Badea 
conducts the Spoleto Festival Or- 
chestra. the Westminster Choir and 
the Santa Cecilia Academy Choir in 
Verdi's ‘Stabat Mater 1 and Berlioz’s 
TO Deum (Sun). (4 02 65). 
gmx Piazza del Campidoglio: tin S. 
Cecflu Chamber Orchestra, with pi- 
anist Alexander Lonq u i d i playing 


Mozarts Hne KMne Nadrtmusik 
and piano concerto in D major, and 
BimbonTs Venetian Carnival for tu- 
ba (played by Luciano Leonard!) 
and orchestra (Fri). On Thursday, 
Bruno Aprea conducts cellist Rans 
Helmerson in Dvonak's Cello Con- 
certo and Tchaikovsky's Symphony 
No 5. (654 1044). ‘ 

VIENNA 

Philippe Lcfebvre, 

Cornet, Roberdays, . 
Augustinerkircbe (Fri), 

BdauU Youth Orchestra conducted 
by Csaba and. G. Szihrey with Mariw 
Ytoenen, cello: Sibelius, Haydn, Bsr- 
tok. Konzerthans Mozart Seal 
(72 12 11). (Sat). 

Ha win Smfonktla with Bse Wincor, 
viola: Mozart, Haydn (Sat, Wed); 
Ludwig Mueller, violin and Georg 
H umana, viola: Mozart, Haydn 
(Mon). Both at Palais Scbwarzen- 
berg. 

Con sortiu m Mnsknm Alto UnhendtU 
led by Martin Sieghazt with Ingrid 
Sieghart, soprano: Nejez” Missa Pro 
Vita Ascendente. University Church 
(Sun). 

Hungarian National PUlhannonie Or- 
chestra conducted by Erwin Lukara 
with Deszsoe Ranki, piano: Kodaly, 
Liszt, Bartok, Arkadenhof (42 
800/20 85). (Tue). 

Hungarian National Rdlharmoidc Or- 
chestra conducted by W*r Eroes 
with Stefan Ladar, piano: Respighi, 
Beethoven. Brahms, Ar k a denhof . 
(Thur). 

NEW YORK 

New York Pfanbarmonie (Central 
Park): Free concert conducted by 
James Canton with celebrate Bas- 
tille Day followed by a fireworks 

M^rMonzt Festival (Avery Fisher 
Hall): Jean Pierre Rampal flute with 
John Steel Ritter piano, Leslie Par- 
nas, cello. Mozart, Weber, Kuhlau. 
Czerny (Mon); Festival Orchestra. 


gin. 


FTALY 


»m«w- Teatro alia Scab: BeUhns La 
Sonnambula conducted by Gia nan - 
drea Guvazzam with Lu ci a n * Serra. 
Patricia Pace and Bona ld o Giaiotti 
(Fri): and with Lucia AUbarti, HO* 
lam Gouci and Gtorgio Surjau (Sat)- 
Production by Ermanno Olmi, with 
xeenery nrM * costumes by Mauro 
Pagano. (8091 26). 

Bone: Tenne di Garacalla: Bmne Op- 
era's summer season opens with 
Donizetti's Lucia di Lammermnor, 
conducted by Friedrich Haider and 
directed by Alberto Fassam. Edita 
Gruberova sings the title role, with 
Joan Pons and Alberto Cupkto: 
scenery and costumes by William 
OriandL (Sun, WcdV (46 17 55). 

Verona: Arena di Verona: Season 
opens with Umberto Giordano's An- 
drea Chenier, conducted by Glanhii - 
gi Gebnetti and directed by Attilio 
Odanndto, who also designed the 
scenery and costtimnc the cest in- 


cludes Monserrat CabaDe, Jose Car- 
reras and Rena to Bruson (Sat). Also 
La FanriuHa del West by Puccini, 
conducted by Maurirfo Arena and 
directed by Bzto Zeftei: the cast in- 
cludes Sofia Larson, JustiniaDiaz 
ami Valdimir Popov (Sun)rAida: 
naniBi Oren conducts, with Natalia 
Troitskaya. Ftorenza Cossotto and 
Franco BonisoDL (28 151). 

Nervi (Genoa): (International Baflet 
Festival) Teatro Mario TagBom: The 
Stuttgart Opera Ballet company 
dmdng ballets by Koneth Macmil- 
lan, Mam-ire Bejart and Glen Tetley 
(with soloists Marcia Hay-dee, Birgit 
Kefl and Bidiard Gragun (Mon, 
Tue, Wed); also the same company 
in three ballets: Bejart Gahe Pari- 
stenne, Isadora and Bolero (Thor). 
(589329). 

Spoleto: (29th two worlds festival) Tea- 
tio Romano: International Dance 
frTnrafhnn co-ordinated by Vittoria 

Ottolenghi and Alberto Testa, in two 

sections: Dance is Man and The Art 
of the Partner. (Fri. Sat). (40265); 
Teatro Nuovo:Giftn Carlo Menottfs 
Opera. The Saint of Bieecker Street, 
conducted by Tzinxm Barto and di- 
rected by the c o mp o ser (Sat). 
(40265). 


WEST GERMANY 

Cologne, Opera: the last performance 
tins season will be The Marriage of 
Figaro, with Janice Hall, Andrea 
Andantam and Claudio Nicolai in the 
cast 

Stuttgart, wurttembergisches Staats- 
tbeaten Viva la mamma stars HUde- 
gard Ubrmacher and Wolfgang 
ProbsL In the repertory also is Ni* 
CT ii ff JornmellTs Fetante, produced 
by Axel Manthey. 

M&ndaeu, Bayerische Staatsopen Mu- 
nich's Bwaimi opera festival runs 
from July 7 to July 31. The second 
.week of performances start with 
^ *Don Gtavmmi starring Cheryl Stud- 
er, Tradeliese Schmidt. Kurt MbB 
and Francisco Araiza. Other ^produc- 
tions are La Forza del Destino with 
Mara Zanqtieri, Marjana Lipovsek, 
Wolfgang Brertdel and Kurt Moll, 
andLe Nozze di Figaro, with De- 
tores Ziegler. Helen Danatfa. Cornel- 
ia Wuikopf, Thomas A llen. Her- 
mann Prey and Kurt MolL Also 
Troades, produced by Jean-Pierre 
PonneHe: This revival brings Hdga 
Demesch, Doris Soffcl and Bodo 
Brinbmann together. One evening 
is reserved for Tchaikovsky’s ballet 
Swan Lake, choreographed by Peter 


Gerard Schwarz conducting, Jean- 
Pierre Rampal Ante. Bra, Mo- 
zart. R. Strauss (Tue): Oaudto Sd- 
rnone conducting, Blichala Peta re- 
corder. AD-Vxvaldi concert (Thur). 
Lincoln Center (874 2424). 

WASHINGTON 

Summer Festival (Concert Hall ): High- 
lighte d by a visit from the Newport 
Folk Festival in August, this sum- 
mer-Iong string of popular singers 
and musicians indudes rental per- 
formance NeQ Sedaka, Shirley Bas- 
sey. Dionne Warwick and Fetula 
Clark. Ends Aug 27. 

CHICAGO 

Bawinia Festival: The 51st season, 
honouring Mozart on the 230th an- 
niversary of his birth arai Usrt cat 
the 100th anniversary of his death, 
continues with Jon Hassell Concert 
Group (Mon); Alfred Brendel piano 
recital. Beethoven, Liszt (Toe). 
Hyland Park. (7284642). 

TOKYO 

Tokyo Philharmonic Orchestra, con- 
ductor David Sfaaltou, Mariko Sen- 
ju, violin: Tchaikovsky, Mendels- 
sohn. Tokyo Bunka K aikan (Wed). 
(4056081). , . . 

New Japan Symphony Orchestra, con- 
ductor Takashi Asahina: All Mahler 
programme. Tokyo Bunka Kaida n 

Seu 

Strauss and Lebar. Kam Hoken 
HalL U-Port, Gotanda (Wed). 
(496 0959). 

Masks Tokyo Summer Mu- 
sic Festival: Mozart, Shostakovich, 
Prokofiev, Tchaikovsky. Asahi HaU, 
Yurakucho, near Ginza (Wed). 
(9806080). 

Traditional Japanese mnsrc from the 
Edo Period (17-19 century): Kiwi, 
Edo Mtttsuri-bayashL Tokyo Sum- 
mer Festival (Thur). 

Wright, and on Sunday morning Bri- 
. - Schn* 


Exhibitions 

SPAM 

Madrid. Referendea and Identities. An 

encounter of prestigious interna- 

tfonal artiste welcoming the inaugu- 
ration of a new art cerrtie in Madrid: 

Centro Refoa Sofia, Santa Isabel 32. 
Ends Sept 

WwMH, Post Minimal gathers works 
of North American sculptors on loan 
by Whitney Museum In New York, 
comptementing the recent exhibi- 
tion of British sculptors last Febru- 
ary in the same premises. Falao o 
de Velizquez, Retiro Park. Ends Ju- 
ly 20. 

Mfririd, “Monsters, Dwarfs and Buf- 
foons in the Court of the Austrias, 


jritte Fassbaender is giving a 
maim and Mahler Seder recitaL 

MEW YORK 

Paris Opera Ballet (Metropolitan Op- 
era House): Rudolf Nureyev leads 
the company's 10-day visit with a 
reportoiy of his new Swan Lake in 
its American premiere along with 
Maurice Bejarts Arepo, Serge Li- 
fer's Les Mirages, and Franrine 
Lancelots Lully, a recreation of bal- 
let in the court of Louis XIV. Uncoln 
Center (362 6000). 

New York City Opera (NY State The* 
toe): 20 weeks of summer opera in- 
chiding new productions of Werthar, 
Don Quicfaotte, The New Moon and 
the world premiere of Anthony Da- 
vis's X (The life and Times of Mat 
cohn X) continues with Hie Pearl 
Fishers and the Marriage of Figaro. 
(870 5600). Lincoln Center. 

WASHMGTON 

BalW National d’Espana (Opera 
House): Mixed repertory in the five- 
day visit of tins distinguished com- 
pany. Ends July 20. Kennedy Center 
(2543770). 


era, Velazquez, Carreno, Vexones. 
Mazo. Antonio Maro, Sandicz Coet 
fo, Cotan. Grotqied togeth- 

er to show tbe splendid donation by 
the Fundadon Bertean to the Fim- 
daoon Friends of the Prado Mu- 
seum: Juan van d er H annan's “Por- 
trait Of a. DworT, XVII century. Pra- 
do Museum, Edifido Villanueva, 
Paseo de Prado. Ends Aug 30. 

Madrid, Nofret, La Brito, Women m 
Ancient Egypt sponsored by Catau- 
unvaeps Savings Ba nk La Cain* 
with Haus der Kunst (Munich's 
Egyptian museum) and Cairo Mu- 
seum, have set up this s plendid 
show to raise funds to baQd fixture 
premises at National Museum of 
Egyptian Culture in Cairo. This ex- 
hibition gathers 96 pieces, including 
jewellery, brass sculptures, wood 
boards, and paper fragments that u- 
b i«dTaft» the significance of women 

in ancient Egypt Artistic treasures 

flffar a testimony of Egyptian histo- 
ry over 3,000 years. A must to under- 
stand women’s role with the family, 
religion and politics neatly present- 
ad in chronological order. Funda- 
don Caja de Penawnes, Serrano i». 
Ends AngS. 

ITALY 

Venice: Palazzo Grass: Fu turis m and 
Futurisms: Fiat opens its art centre 
on the Grand Canal with the largest 
exhib ition to be devoted to the Fo- 
huist Movement, a movement born 
m Italy, mid the first to exalt tech- 
nology, and to try to convey speed 
on canvas. More thnn 300 works 
have been loot The p aintin gs are 
mainly from 1909-18, but there are 
■i«ot sections devoted to literature, 
theatre, music, architecture, fashion 
and furniture, showing fatalism's 
inference up to 1930. Ends Oct 12. 
Florence: Palazzo Pitti (Sola Bianca): 
Mazy Mhgdalens Saint and Shmer. 
An inspired exhibition based on the 
contrasting aspects of the character 
of Mary (who symbolises both sin 
and redemption) as seen by artists 
as diverse as Titian (the glorious 
M«*y Magdalene of Noli Ml Tan- 
cere) to Guttoso and de Chirico, via 
the gloomy and often despairing fig- 
ure of many of toe 19th century 
paintings. Ends Sept 7. 

Borne, Palazri dei Comgressc La Quad- 
riennale: A fonr^yeariy event re- 
turns attar a 10 -year absence. More 
w,«n 400 co n te m porary Italian art- 
ists in seven sections- Enterta inin g, 
stimulating and immensely varied. 
Ends Aug lib 


Borne, PalasM dei Consetvatin^p® 
Trtaquil Dwellings of the G®**® 
magnificent imperial pal«e fojjj* 
LtmtenL" Tiu ® exh 5 lt !^ 
leaves a vivid impression <tf the 

archaeokwfet Hodolfo ^ 

SwSfoSe 1st ceatory AD ^ 
ace during his excavations on toe 
Barxniiinft hill in 1675. The vritofo 

area was subsequently 
over. The ezhJbftian opens^wnn 
LanrianTs vivid descripoon of the 
palace's breathtaking bemiyjmany 
a toe statues form ofthe m» 
seunfs permanent colle ction, b ut 
the frescoes have lain forgotten i n 
tbe storerooms, and the ex qu i site 
-fragments of gilded 
bedded with agate, s^mhire and la- 
pfe lazuli, have never been put 0“ 
public show. Until July 31. 
paw Museo Nazinnale delle Arta e 
Trtdizimu Popotari (Piazza Marcom 

8. enrh "Prectons Omanwnts. A 
■ ferae collection af Folk jewellery 
from all over Italy, dating from toe 
<wn i of the century, illustrated with 
charming photographs of 
bejewelled countrywomen, unto 

Nov 39. 

Ftodua, Certosa di S. Lorenzo: Paestmn 
and the Doric Revival IT^Mro* An 
exhibition, organised by the Univer- 
sity of Salerno shows how the dis- 
covery of the three Doric temples in 
1750 - isolated on fiat ground over- 
looking the sea, south of Salerno - 
captured the lBth century imagina- 
tion. On show are over 209 works, 
Tp airily d r awings, by travellers from 
Europe and North America, includ- 
ing wews of Paestum by Hackert, 
Htibert Robert, Cozens and Piranes. 
Until July 3L 


PARIS 


French Masters of the ttfli and j 2Mh 
mutiny: The catalogue of toe yearly 
Robert Schmit exhibition reads like 
a Who's Who in painting. There are 
five Boudins, toe gallery's speciali- 
ty. CaiBrixrtte, Gteanne, Tan Dong- 
en, Fantin -Latour, Othton Redon 
and even Soutine grace the walls 
with bouquets <rf flowers while Cha 

gall has a flowering tree in his red- 

toned sunset Degas has a study rf 
two dancers and a fiery coloured qfl 
of a wnW ng her hair. There is 
a large composition by Derain from 
the late 1930s, the Painter And His 
Family grouping in • surprisingly 
realistic rendering - his wife with a 
Look, his niece, his steterin-hrw. 
family cat and himself in the rantre 
before an easel with a brush in his 

hand 

The strong paint of the exhibition 
b a Picasso painted in 1900, a scene 
of typical Spanish figures in ex- 
pressive »««»*» and striking col- 
ours in front of a wine sh op. A s a 
counterpoint there b a stylised 
Woman in a Gh«r dated 

1936 with tbe same strong orange, 
mwtA blue ?»g up Picas- 

so's artistic development. Galerie 
Rrfmrit , 396 Rue Saint Honore 
(42803636), dosed Sun and bmeb- 
time. Ends July 19. 

H hn efffr- A— «*<»— SOnmUii 

work: The 150 exhibits on toon from 
the Buenos Aires municipal mu- 
seum cover three centuries and are 


SSSSSis 

irgreoti* 

Paiaifrlloyal (4297 Z7WJ- 
Sfuln Quarter on 

ened ruins of Raman baths- Now “ 

S^Swldsmith's work, 

Sr^S, Ivories, febrks, witotwo 
En^nyal standardsem 1 ™^; 
goto on red 

Ssssawasraf 

on* 

WEST GERMANY 

na — u - > Kn u s U a u s e um. Ehrenhcf 

sion; 60 huge charcoal drawi ngs o y 
the German expressionist covering 
1833-34. EodsOrt- . 

Essen: VBIa HugeU The chairman « 
Krnpp, Dr Berthold Beitz, whoisri- 
so toad of the private Rnbr cultural 
institute, was the mcving foKe be- 
hind this exhibition, helped ay Mr 
Erich Honccker, &e East German 
leader. The WDa HugeL 114 ye*rs 
old, has been redecorated tor the ex- 
. fa ftWan. This is the first show orga- 
nised by toe institute founded toree 
years ' ago on the initiative of the 

Krupp Foundation. The treasures 


from toe period 1694-1733 of great 
Electors are on loan from Dresden s 
state cultural collections. The eight 
rqyal collections are presented sep- 
arately with characteristic master 
works. There is also one of the old- 
est and most complete coin cotiec- 
tions in the wodd and a buge collec- 
tion of arms and copper engravings 

by Boucher, Chardin, Piranesti and 
Tiepaki. The picture gaDery includes 
works by Titian. Poussin, Veins- 
ejrsjbr i Sobeos, Rembrandt and Ora- 
rnrii. Ends Nov 2- 

LONDON 

The Tate Galfay Oskar Kok o s ch k a - 
a «■]<» nikM tim to mark the cen- 
tenary of the Austrian survivor of 
the great age of expressionism be- 
fore World War L who died only in 
1980 at the age of 94. He continued 
to work long into old age, by which 
time the sometime radical, ex-cawd- 
r ymnn fe tbe Austrian E mp eror's 
army had been long confirmed in 
the EstaldshmenL A Swiss reswtent 

' for nearly 30 years and British ati- 
zen for nearer 40. This full retro- 
spective «mfirma that the young 

Continued on Page 14 
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Vision 

Four years ago, Britain’s leading car manufacturer embarked upon its 
most demanding challenge ever 

To bufld a range ofluxury executive saloons that would be without equal. 

It would be an achievement that could be realised only through the total, 
heart-felt commitment from everyone involved in the development of the car 
From those responsible for its looks and beauty of line. 

For its performance, handling and ride. Its specification and comfort, ibid, 
for its quality and reliability. 

That commitment would lead to many changes in approach and attitude. 
Most notably it would result in a unique development programme and 
joint venture between two leading car manufacturers. 

Rover and Honda. 

. It would be a joint venture in the truest sense, the most productive sense. 
From day one they would share, exchange and improve ideas. 

They would work together on every aspect of the project. 

Better still, they would constantly compete with one another in the 
development of two separate executive motor cars. 

One a Rovei; the other a Honda. 

As distinctively different as they are distinctive. 

Today, that vision becomes reality. For Rover: And for Britain. 




■Financial imes samxaay ^off jSjRI!*; 
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THE ARTS 


Cinema/Nigel Andrews 


The Art of Success/The OtherPlace 


A letter to God from the Deep South 


Hie Color Purple directed by Ste- 
ven Spielberg 

Murphy's Romance directed by 
Martin Ritt 

Enemy Mine directed by Wolfgang 
Petersen 

Half life directed by Dennis 

O'Rourke 

M Dear God, 

"Mr Steven Spielberg done 
gone put me in a moving 

picture. It be called The Color 
Purple, it cost plenty million 
dollars and it be all coloured 
big and pretty across the screen. 
This Mr Spielberg, be a mighty 
fine picture-maker, I under- 

stand. He make Jaws and Close 
Encounters and Raiders Of The 
Lost Ark and some tin’ call 

Eatee (most be about food I 
redan). Hope to see you at 
the Oscar ceremony, God. this 
all I got time for now. Love. 
Celie. n 

But God, or at least virtue 
and justice, failed to turn up 
at this year's Oscar ceremony. 
It was a night when the Motion 
Picture Academy bad their 
revenge on the infuriating boy 
prodigy (still under 40) who 
in a recession movie era keeps 
turning out smash bits as if be 
cannot help it Confronted 
with The Color Purple (which 
is inching towards 100 million 
dollars at the box office even 
as we speak), Hollywood chose 
to play Salieri to Spielberg's 
Mozart Eleven nominations; no 
Oscars; the greatest gift- 
wrapped snub in Oscar history. 
All the awards went instead to 
a film empty-headed, empty- 
hearted and big with bogus 
prestige. Out Of Africa. 

To say, as many have, that 
The Color Purple is the worst 
of Spielberg's films since 1941 


is merely to say that Mozart had 
his off days. The movie is still 
bristling with genius, a touch 
more erratically manifested, 
and Spielberg is still magisfi- 
cently Spielberg. 

Alice Walker's original novel, 
a Pulitzer Prizewinner, is 
written mainly as letters “to 
God " from the poor, plain and 
persecuted black heroine Celie. 
The other parts of the book 
consist of letters exchanged 
between Celie and her sister 
Nettie, who has gone to Africa 
with a missionary couple. 

Celle’s letters are written in 
a faux naif vernacular full of 
innocence and vitality- The book 
floats along on its dyslexic 
charm, at least until we realise, 
through the contrast with the 
literate prose written by Nettie, 
how completely it is an author’s 
contrivance; and how its copying 
lilt is being used to slip us 
heavy-duty messages about 
black and female 'oppression in 
the early-century American 
South. 

Spielberg takes the style at 
face value. While remaining 
scrupulously faithful to Wal- 
ker’s storyline, be turns its 
whole mood into that of a fairy 
tale. The film is Gone with The 
Wind crossed with Disney. Both 
the polemical thrust and the 
sexual details of Walker’s book 
are transmuted into a fcIMoric 
innocence. 

The heroine Celie begins as 
a little girl lost, abused by her 
supposed father who has sired 
two children on her. She 
grows up into actress Whoopi 
Goldberg (whose thin neck, 
wondering eyes and prog- 
nathous features startlingly 
resemble ET). She is pressed 
into marriage with a bullying, 
ne’er-do-well farmer called ’Mr’ 
(Danny Glover). She falls in 
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Whoopi Goldberg as Celie in The Color Purple 


C4 wins Munich film prize 


Ever since the Flintiest 
Mflnchen was founded in 1983, 
during the summer season when 
German beergardens are in 
bloom, the Independent Films 
section has become its insti- 
tutional backbone — for some 
faithful followers even a cult 
manifestation. Last year, the 
American Independents were 
given a warm welcome. This 
year, Channel Four received a 
salute: the Four From Four 
series included Chris Ber- 
nard's Letter to Brezhnev, 
Peter Greenaway’s A Zed and 
Two Noughts. Ken McMullen’s 
Zeno, and Amber Films-Murray 
Martin’s SeacoaL Further, in 
the festival’s only competitive 
section. Perspectives of New 
European Cinema, Socoai won 
the European Film Prize. 

The Independents — British. 
American, Canadian, Australian 
or from New Zealand — are 
currently riding a wave of 


public acceptance and broad 
critical acclaim. Somehow it 
doesn’t seem to matter that a 
film without subtitles bathed 
in a Liverpool or Northumber- 
land dialect is verbally indeci- 
pherable for the average 
German public. Munich is a 
place, particularly at the Film 
Museum and at a few other 
selected art bouses, where 
English-language films of all 
kinds can be programmed as 
pure unadulterated statements 
on a culture. 

A prize for Seacool, a sold-out 
sign days in advance for A Zed 
and Two Noughts, and 'a packed 
festival reception for Channel 
Four representatives — but, 
after all, the Munich film 
festival and Channel Four were 
founded about the same time 
four seasons -ago, the year that 
marked the rebirth of an 
authentic British cinema. 

RONALD HOLLOWAY 


love with Mr's mistress, Sfaug 
Avery (Margaret Avery), who 
teaches her self-confidence as 
a woman and the joy and 
releaseof sex. (This is explicit 
in the book but veiled in the 
movie). And she finds solace 
and solidarity in a widening 
circle of friends and relatives, 
all black and mostly women. 

Spielberg wrings the novel 
for all its drops of sentiment, 
optimism and soap-opera en- 
thralment; then he puts the 
rest of it to one side. What he 
loses, along with the un- 
regretted message-mongering. 
is the funny, abrasive sexual 
directness which is the book’s 
greatest strength. What he 
gains is a through-felt naivety 
far truer to the story's heroine 
than the games with mock- 
illiterate style that Walker 
plays^ 

This Deep South is alive with 
magical colours. (The book and 
movie’s title comes from a 
remark of Shug’s to Celie: “It 
pisses God off if you walk by 
the colour purple in a field 
somewhere and don't notice 
it”) And Spielberg fllla the 
screen with bigger-than-Ufe 
characters: from Oprah Win- 
frey as Celie’s buxom, moon- 
eyed friend Sophie to Adolph 
Caesar’s rasping pocket pat- 
riarch of a father-in-law. Only 
Margaret Avery’s small-scale 
Shug disappoints — the role that 
might have gone, memorably, 
to Tina Turner, who turned it 
down. 

Spielberg also creates his 
own superb comic moments; 
like the Scene tit which Celie 
sits nervously watching her 
husband’s egg-frying efforts in 
the kitchen, a chaos of culinary 
mishap which climaxes in his 
reaching for a gallon of kero- 


sene to stoke the flame. There 
follows the single shot of an 
empty rocking chair (still rock- 
ing;, showing that Celie has 
vamoosed from the room in no 
seconds flat 

The movie's second ‘half 
advances into ' fatuity exactly 
where the novel does: in the 
crude didactic device of Celie’s 
sister writing home about her 
rediscovery of her roots, pride 
and racial identity in Africa. 
Spielberg's cross - cuttings 
between. Georgia and Africa 
become ponderously silly and 
“symbolic" (Celie’s shaving of 
Mr is intercut with a tribal 
face-incision ceremony), and 
sitting in front of the film at 
this point is like watching a 


which has suddenly been hi- 
jacked by High Art 

But even here Whoopi Gold- 
berg's wonderful spooked pas- 
sivity- — wise, slow-witted and 
big-eyed as a turtle — provides 
a feeling, human centre. And 
Spielberg * again demonstrates 
his eye for making the every- 
day seem miraculous. What 
other film-maker could turn the 
old tin : letter-box on a gnarled 
wooden post, a recurring 
image, into a character in ita 
own right, as crazed and an- 
thropomorphic as the Scare- 
crow in The Wizard 0/ Oz ? 
And in a film based on an epi- 
stolary novel, what could be 
more richly apt a leitmotif? 

* 

Murphy’s Romance also drew, 
a blank at this year’s Oscars. 
James. Garner was nominated 
but unhanoured- as Best Actor 
for his ageing Arizona phar- 
macist falling in love with 
divorced stable-owner Sally 
Field. Garner is an actor whose 
modest talent seemed to have 


been Rockford-filed down to 
almost nothing in recent TV- 
condemned years. But his. lazy 
swagger and wry cowpoke grin 
expand with the big screen and 
the challenge of playing (at 
last) a man his own age: going 
on 60. 

Director Martin Ritt and 
screenwriters Harriet Frank and 
Irving Ra vetch have got to- 
gether again — this group gave 1 
you. Had, Sombre. Conro ck and 
Norma Rae — to hurl Miss Field 
out of the decree-nisi coarts into 
the dawn of a new romance. The 
romance, as she sets up home 
-and horae-stable on the edge of 
a small town and as wooed by 
Gamer, is complicated by the 
resentments of her jealous 12- 
year-old son (Cory. Haim) and 
the return of her feckless ex- 
spouse (Brian Kerwin). And by 
William Fraketis cinema- 
tography, which was surely 
processed during an H-bomb 
blast: all bleached, grainy, 
fuzzed -out colours and hideous 
to behold. 

But who could resist 
Field, her apple cheeks already 
turning into apple jowls (she 
will be America’s prettiest 
Grandma)? And who could 
resist Ganvr, whose grizzled, 
autumnal playing has all the 
insolence of a veteran foot- 
baller slowing the- game to -his 
own pace while younger and 
poorer players scurry around 
with flailing feet? 

★ 

On the other hand, who could 
not resist Enemy Mine? Den- 
nis Quaid is the cosmonaut 
crashed on a distant planet who 
befriends reptilian alien Lou 
Gossett “Argh, gargh, gargle.’ 
gargle.” says Gossett or words 
to that effect Quaid teaches 
him English. They are menaced 
by meteor showers and by 
creatures human, noohuman 
and undassifiable. Then Gos- 
sett gets pregnant (be is an 
androgyne). And thereby. bangs 
the increasingly demented tide 
of interstellar entente, kidnap- 
pings, off world mining colonies, 
things that go slurp in the 
night and cut-rate Special -FX. 
Wolfgang Petersen directs, with 
several animated creatines 
seemingly left over from his 
Never Ending Story. 

See Dennis O’Rourke’s Half 
Life instead. Worse terrors 
here, in an Australian-made 
documentary about America’s 
“Bravo” test bomb in the Mar- 
shall Islands in 1953. Were the . 
unevacuated natives who were 
caught in the fall-out the vic- 
tims of a tragically chang in g 
wind? Or. did America deliber- 
ately leave them in the radio? 
active .potlL planning a ^long- 
term monitoring/ programme 
with human guinea-pigs? You. 
pays your money, you makes 
your mind up, and you goggle 
at the self-destruct possibilities 
of life in the nnclear age. 


Nifik Dear's play about Wil- 
liam Hogarth for the RSC in 
The Other Place. Stratford- 
Upon-Avon, is an imaginative 
debunking job similar in some 
ways to Edward Bond's Bingo. 
Like Bond’s Shakespeare. Beau's 

Hogarth is an artist who likes 
to eat and. -believes in accommo- 
dating compromise in order to 
do so. He is a target of' first 
suspicion and second, in Dear’s 
book, derision. 

There is no point in Quibbling 
with Dear on his view of 
Hogarth, which is of a man 
indulging his sexual fantasies 
in pictures of whores and 
murderesses, while maintaining 

a successful marriage to the 

daughter of his first patron, the 
Sergeant Painter, Sir James 
Thornhill. What is odd is that 
while the play briefly acknow- 
ledges Hogarth’s artistic and 
moral radicalism, his hatred of 
all bureaucracy in" "art. it falls 
to reconcile that side of 
Hogarth with these allegations 
of weak-kneed artistic and pri- 
vate decisions. We have here a 
slithering opportunist counting 
his cash and protecting his 
interests with the Copywright 
Act, while advising Henry Field- 
ing to roll over and submit to 
Walpole’s Licensing Act of 
1737. 

This advent of stage censor- 
ship is the dramatic crux, with 
a Fielding lampoon invading the 
theatre in a vigorous and 
t umbling climatic sequence. In 
Adrian Noble'S spirited produc- 
tion of a refreshingly raw and 
scabrous text, this scene is a 
Splendid hotpot of masque and 
satire, as Fielding himself 
(Philip Franks! spewingly in- 
sults Walpole from the gallery, 
Hogarth buries his face in the 
rump of Ins favourite whore. 


Michael Coveney 

Louisa, and an escaped mur- 
deress runs amok with 
Joe Melia, as a stealthily sinister 
Walpole, springs out of the 
rumpus in a mustard frock-coat. 

To elaborate on Mr Dears 
method. Louisa (Dinah Siabb) 
is a loose evocation of the 
ruined Moll Hackabout in The 
Harlot’s Progress, who indulges 
Hogarth’s coprophihac ““ 
bestial tendencies. The mur- 
deress, Sarah Sprackling (Fenny 
Downie), Is based on Sarah 
Mal colm, whom Hogarth visited 
in Newgate and drew two days 
before she hanged; Mr Dear 
writes a marvellous duet for 
. artist . and model before she 
knifes her jailer and goes on a 
spree to reclaim the portrait 

which, she feels, misrepresents 
her. And his wife, Jane 
(Niamh Cusack), garbles about 
die Line of Beauty — the plays 
only overt reference to 
Hogarth’s aesthetic theory, 
arguably one of the most inter- 
esting facets of his output, but 
recoils from rough sex in public 
which seems reasonable enough. 
Hogarth repays her with porno- 
graphic portraits. 

So, instead of the famous 
moral anatomist of the London 
down-trodden, we have a 
drunken, riotous, chauvinist 
misogynist The girls gang up 
on him. This all sounds a little 
trendy to me, but the comic 
point is made that truthful 
artists rarely please the subjects 
they paint or draw. And this 
area of the play is much 
stronger than the attempt to in- 
ject a discussion on artistic 
cowardice and responsibility in- 
to dialogue between Hogarth 
and Fielding. The play is more 
characterised by its gutsy scato- 
logical exchanges between 
Hogarth and Louisa. 


Michael Kitchen is not a “five- 
foot man” but be has * s«ky, 
coarse-grained ebullience as- 
especially in the hfl* 
rious opening scene at the Beef- 
steak Club. Dead drunk, be. 
jights off the slobbermg acawnt 
of a Grand Tour and the ntai 
of an delivered by Simon kgs. 
£ii Beale's overweight and 
very funny viscount. The. Club’s 
lot Jheld .on d* P WdsB 
of Mother Needham, whom 
Dilya Laye presents as .the 
Cynthia Payne of Covent Gar- 
den. a bubbling bawd whose 
downfall in the stocks leaves 
herdrained but unrepentant. 

Like Sarah Malcolm, good, 
imaginative use is made of the 
Needham character. The same 
coes for Susan Porrett’s languid 
Queen Caroline, ordering .the 
subservient Walpole to remove 
his long Johns and look lively. 
Mr Melia droops and looks 
dejected, then creeps away to 
close down Fielding^ theatre. 
In a strong last scene, the 
writer and the whore form 
new plans as a royal wedding 
progresses down the Thames, 

Events are compacted, re- 
gardless of chronology, and the 
evening bristles with a healthy 
air of anachronism. Hogarth, 
and his churns depart on tl,e 
1732 five-day peregrination as 
the play closes, the artist 
glimpsing the future of ■ 
Polaroid cameras in a torrid 
nightmare, which features Jane 
in babydoll underwear, moun- 
ted by all and sundry (and 
Walpole) from every cowtJv- 
able direction. The Other Place 
is brilliantly exploited in 
Ultz's platform design (Ultz 
has also supplied the fine 
costumes and wigs). 


Adriano in Siria/Chichester 


Rameau’s Plat6e/Spoleto Festival 


Though Spoleto’s Festival of 
Two Worlds is approaching its 
thirtieth year, two important 
elements in it remain peren- 
nially young: the Festival 
Orchestra and the Westminster 
Choir. Recruited anew each 
year from last-year students or 
recent graduates of the 
American conservatories, the 
orchestra Is an ever-renewed 
testimony to the high quality 
of musical training in the 
United States. Also made up of 
students, and hence of different 
singers every year, the West- 


expression, and plain high 
spirits. 

Choir and orchestra both 
made an immense contribution 
to the success of Rameau’s 


Arts Week 

Continued from Page 12 

painter, fresh from his studies in 
Vienna in the mid-1990s, was an art- 
ist of vision and true genius. Ends 
Aug 10. 

NETHERLANDS 

Utrecht, CatharijneconvenL The leg- 
ends and facts surrounding the life 
and voyages of St Brendan, the 6th- 
centnry ‘Irish Odysseus', are ex- 
amined with the aid of fancifully ti- 
bmunated manuscripts and early 
printed books. Ends August 10. 

Amsterdam, Royal Palace: This year's 
summer exhibition is devoted to the 
work of Jacob de Wrt, an 18th-centu- 
ry Dutch artist likened in his day to 
Titian, specifically to his vast paint- 
ing of Moses se le cti n g the Seventy 
Elders - which lines one wall of the 
Council Chamber - study drawings 
of which are now on display below 
the canvas. De Wit excelled in his 
rrompe I’ceil grisailles imitating 
stucco and sculpture, to be seen 
in this Chamber and the adjoin- 
ing gallery. Ends Aug 31. 

Den Bosch, NoonJbra bants Museum: 
Regional costume and jewellery 
from the Catholic south of Holland 
worn during 1500-1940. Ends August 
31. 

NEW YORK 

Museum of the Gty of New York; Ar- 
bit Blatas’s paintings, drawings and 
sculptures of Three Penny Opera 
covmng 12 scenes and il charac- 
ters, were Inspired by the histone 
Theatre de Lys production in 1954 
starring Lotte Levya. Ends Oct 15. 

Picasso Sketchbooks (Pace Gallery): 
Opening a 14-city international tour, 
the 200 drawings, water colours and 
notes from 45 of Picasso’s 175 ca- 
hiers give insights into the artist's 
methods and preliminary work an 


Plate*, seen here in a new 
production in the Teato Nuovo. 
Guided by choirmaster Glenn 
Parker (and by producer 
Filippo Sanjust), the West- 
minster was a lively, positive, 
dramatic as well as a musical 
presence. They were also sup- 
ported, of course, by the con- 
ductor Mark Stringer, who, 
though virtually a debutant, 
displayed complete authority 
as well as profound under- 
standing of the stylistic require- 
ments. He brought out all the 
opalescent subtlety of the 
score, allowed singers and 


William Weaver 

costumes, for the most part, 
were simple, in keeping with 
the predominantly pastoral tone 
of the work. For gods and 
goddesses, Sanjust gave his 
familiar elegance a freer rein, 
and Jupiter’s disguises — as ass 
and owl— inspired his wit and 
fantasy. The sets, too, were 
reduced to minimal, telling 
indications: clouds and wisps 
of greenery. 

Though Plat&e is categorised 
as a comCdie-ballet, it must be 
taken seriously. Bruce Brewer, 
in the title role of the aged 




belongs toLa Folie, a part sung 
here by' Beverly Hoch (nomen 
est omen), a high soprano of 
icy accuracy, on the order of 
Mado Robin or the young Sills. 
She was much 'applauded, and 
rightly. The other singers 
ranged from acceptable to good. 
None disgraced the music, 
though in the end it was the 
chorus that lingered in the 
Tnimj and heart. 

The problem with mounting 
a Rameau opera these days is 
often the ballet. Modem 
audiences are not always ready 
to accept the dance as an alroo r 


The whole production Was- 
seamless. 

• ’ * • •’ 

Perhaps because next year 
the Spoleto Festival will inaugu- 
rate an Australian branch, the 
festival here over the past few 
seasons has taken on an Austra- 
lian tinge; and this week the 
Sydney Dance Company has 
been appearing. Among* its 
programmes is the full-length 
work by Graeme Murphy, Some 
Rooms, which showed off the 
company’s virtues — a husky 
athletic vivacity in the men, 
the nervous Intensity of prin- 


imr vTVaifligfl 


solo instruments, without ever admirable assurance; thus the w hen faced with this 18th ceo- al $o an occasional gawkiness, 
bashing points home. audience could laugh and, at tury hybrid. Vittorio Blagi T ^ 6 final scene — to barber’s 

Sanjust was also the designer. omhain^nbS^StSSi J 5 *"* on] * a bandful of skilled £J*f 1 ‘VriSntS^SS^it? * The 
Here too, a sense of style music. One of the most com- dancers, created a series of taped music was scratchy and 
governed the proceedings. The plex and arresting scenes Inventive and attractive dances, loud. 


such famous paintings as Les Dem- 
oiselles ff Avignon, Rape of the Sa- 
bines and Mother and Child. Ends { 
Aug 1. 57th E of Madison. 

Whitney Museum: The largest exhibit 
ever mounted of Shaker design 
shows off the strong, simple lines in 
the furniture, tools, textiles and 
graphic design of one of the great 
American Puritan cultures that re- 
mained separatist and intact for 
more than a century. Ends August 
31. 

WASHINGTON 

National Museum of American Art: 66 
Pueblo Indian watercolours from 
between the world wars recreate the 
ritual animal dances among other 
disappearing tribal customs. Ends 
August 17, 

National Gallery: The first major ret- 
rospective of the works of 19th-cen- 
tury American landscapist George 
Inness traces the artist from the 
early influence of French Barbizon 
landscapes through the develop- 
ment or his own soft naturalism 
with dramatic skies dominating roll- 
ing terrains. Ends Sept 7. 

CHICAGO 

Art Institute: Famous as a fashion 
photographer, Richard Avedon un- 
dertook a five-year project to cap- 
ture the American West in the tradi- 
tion of nineteenth -century photogra- 
phers such as William Henry Jack- 
son. The results are “a fictional 
West", Avedon claims, with outsized 
portraits of Americans ranging from 
a rattlesnake roundup to county 
fairs. Ends August 3. 

Ait Institute: Treasures o! Japanese 
Buddhist Art the only showing in 
the Western world of works from 
the great Todaiji Temple in Nora. 
Japan, includes 151 statues, hand- 
scrolls and intricately designed lac- 
quered objects from the largest 
wooden temple in the world. Ends 
Sept 7. 


Theatre 


Kabokl (Kabuki-za): a dance piece, 
Yakko Dojojo, bared on story iff a 
dancing girt performing a temple 
ceremony, with popular male comic 
actor Ennouske playing the girl He 
also stars in Date no Ju Yaku with 
stylised fights, acrobatics and quick 
changes. Kabuki-za, Higashi Ginza 
(5413131). 

Fool for Love (in Japanese), the final 
of the Sam Shepard trilogy present- 
ed by Parco company, directed by a 
visitor, Paul Joyce. Parco Space 
Part 3, Shibuya (477 5880/5858). 

Midsummer Night’s Dream by Lind- 
say Kemp and Company. Kani Ho- 
ken Hail. V-Port, Gotanda (Mon). 
(4887556). 

NEW YORK 

; Cats (Winter Garden): Still a sellout, 
Ifcevor Nunn's production of TS. El- 
liot?* children's poetry set to trendy 
music is visually startling and 
choreograph: cally feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2398262). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *305 incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
Luge chorus line. (877 9020). 

A Chorus Lise (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage stray in 
which the songs are used as audi- 
tions rather than emotions. 
(239 6200). 

La Cage aux FoBea (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Fierstgin’s adaptation of the 


French film manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 
(7572626). 

I*m Not Rappapoct (Booth): The 
Tony's best play of 1988 won on the 
strength of its word-of-mouth popu- 
larity for the two oldsters on Central 
Park benches who bicker uproar- 
iously about life past, present and 
future, with a fanny plot to match. 
(2386200). 

Big River (OTiefll): Roger Miller's mu- 
sic rescues this sedentaxy version of 
Huck Finn's adventures down the 
Mississippi, which walked off with 
many 1985 Tony awards almost by 
default (2480220). 

The Mystery of Edwin Brood (Imperi- 
al): Rupert Holme's Tony-winning 
resurrection of the unfinished Dick- 
ens classic is an ingenious musical 
with music-hall tunes where the au- 
dience picks an ending. (239 6200). 


CHICAGO 


Pomp Boys and Dinettes (Apollo Cen- 
ter): Facetious look at country music 
and down-borne country life with a 
good beat and some memorable 
songs, especially one played on kit- 
chen utensils has proved to be a du- 
rable Chicago hit. (935 6100). 

NETHERLANDS 

Amsterdam, Stadsschouwburg: Eng- 
lish Speaking Theatre of Amster- 
dam repeats its successful run of Op 
ton’s Entertaining Mr Sloane, di- 
rected by Grant Cobum. (24 23 11). 

Amsterdam. Stadsschouwburg: De Ge- 
liefden, puppet theatre by Jozef van 
de Berg (Fri, Sat). (24 23 11). 


Spoleto (festival), Teatro Caio Mel iss o: 
Eugene Ionesco’s The Lesson, di- 
rected by Egisto Marcucci (in Ital- 
ian). (4 02 85). 


Sab Fran: the Theatre de fEurope in 
Jeux de Fe mm e, by Krzysztof Za- 
nussi and Edward Zebrowski, di- 
rected by Henning Bxockhans (with 
Leslie Caron). (Fri, Sat). (4 02 


LONDON 

The Normal Heart (Albery): Tom ‘Am- 
adeus" Huloe Is playing the crusad- 
ing hero of Larry Kramer's hysteri- 
cal melodrama for a three-month 
season, as public concern over the 
Aids epidemic increases. (8363878 
credit cards (CC) 379 6505). 

La Cage Aox Folks (Palladium): 
George Hearn a welcome star along- 
side Denis QuHiey in the transves- 
tite show for all the family. Weak 
second act, less than vintage Jerry 
Herman score. The show has not 
. travelled well from Broadway. 

(4377373(0)7348981). 

Blithe Spirit (Vaudeville): Susan 
Hampshire and Joanna van Gysegh- 

em have now joined Simon Cadeli In 
thin enjoyable Coward revival. 
(838 99m 

Troll us and Cresrida (Ba r bican ) : Pro- 
vocative RSC production set vague- 
ly in the Crimean War with Juliet 
Stevenson refusing to play Cresrida 

false but riveting just the same. The 
bumptious 1950s Merry Wives con- 
tinues in repertoire. (628 8795). 
Dalliance (Lyttelton): Tom Stoppard’s 
new version of Sehnitrier’s Liebelei 
i$ a c rashing disappointment only 
partly redeemed by Brenda Blethyn 
as tire ruined working girl- A theat- 
ricalised travesty of the work adds 
to the confusion of middle-aged ac- 
tors playing boyish dragoons In Pe- 
ter Wood's numhingly respectable 

production. (928 22S2L 
Lend Me A Tenor (Globe): Fresh and 
inventive operatic farce by new 

American author Ken Lodwtg set in 

Cleveland, Ohio in 1934. Dennis 
Lawson and Jan Frauds lead an en- 
ergetic company in rahtaknn iden- 
tity romp, while YerdTs (Mo car- 
ries on regardless. (437 1582) 


Opera 70 have been giving 
■rare operas,- often ~baroque 
ones, in Chichester for several 
years. Their latest is Antonio 
Caldara’s Adriano tn Stria, com- 
posed in 1782 for the named ay 
of the Habsburg emperor and 
the first setting of a libretto' by 
the Caesarean poet Pietro 
Metastasio which was to be 
used dozens of times over by 
composers of the mid-lfith cen- 
tury. 

It is easy to mode at Meta- 
stasio’s texts from the hind- 
sight of a changing aesthetic. 
But- hearing one well and 
clearly declaimed — in English, 
so without the benefit of his 
famously graceful, euphonious 
Italian— is salutary, a reminder 
of 'his human insights, his 
unders tan d ing . and 

pride 'a~ad " honour; v and' hid 
beguflingly elegant, resolution 
of the moral -dilemma of his 
protagonist, here the Roman 
emperor Hadrian. 

Hadrian’s confidant Aquilius 
loves ’ Sabina, who loves 
Hadrian, who (temporarily) 
loves Emlrema, who loves 
Pharnaspes, who (mtnUrile 
dtctu) ' loves Emirena. So. 
before -it all -comes right, Cal- 
dara has ready opportunities in 
his music for love, jealousy, 
rage and much else. These he 
grasps. In Act 1, before emo- 
tions are too strongly aroused, 
the music is attractive and 
quite arresting; one is aware 
that the phraseology is shorter, 
the basses more ordinary and. 
static, than Handel’s, and that 
Caldara’s prolific violin figura- 
tion is pf a family with that of 
his fellow-Venetian, Vivaldi. In 
the second act; the impetuous 
aria openings, the preponder- 
ance of minor keys, the fiery 
passage-work, the ventures into 
counterpoint and the original 
rhythms show him a sharp, In- 
ventive dramatist as well as an 
eloquent melodist with a capa- 
city to key music strongly to 
situation. 

Wednesday’s performance at 
Bishop Otter College (there are 
others tonight and tomorrow) 
was patchy. Opera 70's violins 


When We Are Married (Whitehall): 
Matchless comic playing from an all 
star cast in Priestley’s comic war- 
house about silver wedding anni- 
versaries undermined by an incon- 
venient revelation. Bill Fraser is a 
dr unken Falstaffian photographer 
and the couples are led by TTmothy 
West and Prunella Scales. The 1930 
theatre has been beautifully reno- 
vated. (9307765). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act. Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 


Stanley Sadie 

are sot those of the Vienna 
court opera, and the absurd 
distance in spacing between 
cello and harpsichord ensured 

B I’fc* 1 in timing , under 

Arthur Robson’s rather relaxed 
direction. But Mr Robson did 
well in his pacing of the simple 
recitative — much of it, incident- 
ally. of outstanding quality: it 
moved decisively and was 
always alive to the sense. 

The producer, Michael 'Waite, 


did not succeed in malting his 
young cast confident enough to 
carry off their heroic postures 
in this shoestring staging, 
largely based on aluminium 
foil. Outstanding in the cast 
were Vaughan Howell (Fhar- 
naspes), a promisingly musical 
countertenor, warm and dear 
in bis upper voice especially, 
and Hilary Bishop, whose firm, 
ringing soprano and stylistic 
assurance served well for 

Sabina, 


Richard Fairman 

; r j3iia -recital, was a marriage deals bitlngly with the gap 
■of opposites. It has becumatf between rich and poor. Pithy 
quite a fashion of late to pair -and sarcastic well beyond his 
a singer and a solo instrumen- usual style, they demand like 
talist in concert, especially treatment from a composer and, 
soprano and flute. But the com- for the most part, get it in 
bination on Wednesday night at Blake's pointed settings, 
the Wigmore Hall was unusually . Two of the songs — “Weltlauf” 
striking : the baritone John and “ Lumpentum "—ape Kurt 
Shirley-Quirk, typically clouded Weill’s irony. A third uses 
and soft-grained in tone, was sprechpesang and yet another, 
matched with the bright, in- relating an amusing story of 
cisive oboe of Sara Watkins, a Venus and Cupid, seems to - 
partnership at very different model itself on the romantic 
ends of the tonal spectrum. vein of Brahms, as though the 


ends of the tonal spectrum. vein of Brahms, as though the 
The most intriguing aspect at cycle as a whole means to wrap 

■“S' ®n eJ 2 tS -w« bow «P 8 variety of German musical 

the artists will , build their pro- s ^ Ies ^ Blake’s most un- 
gramme. An eagle eye must pre djctable way. This was its 
scan musica^ history for any flrst London performance in 

reduced version, delivered 
With incomparable wit and 
^ =»™gersr by John airley^Juiric. 

choice here — and, ' if the cup- A little more of the ■ verbal 


Starfish* Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerekat- 


movie magic, an exciting first half 
and a dwindling reliance on 
iwdiwtmiTia tp rushing around. Dis- 
neyland, Star Wars and Cats are ail 
influences. Pastiche score cods to- 
wards rock, country and hot gospel 
No child is known to have asked for 
his money bad*. (634 6164). 

42nd Stmt (Drury Lane): No British 
equivalent has been found for New 
York’s Jerry Orbach, but David Mer- 
rick’S tap-dancing extravaganza has 
been rapturously received. 

(8368108). 

I<im«m (Astoria): A not too critical 
celebration of the life and music of 
John fAnmnn that is enjoyable espe- 
cially for the musical resourceful- 
ness of the cast and Mark McGann’s 
Lennon look -and -sound -alike. 

(7344287). 

Are You Lonesome Tonight? (Phoe- 
nix): More musical hagiography 
with Alan Bteasdalcfe Elvis Presley 
show mring flashback and excellent 
live recreations of tire rock and roll 
hits to bow Martin Shaw's 

magnificently wrecked and flabby 
King in ousbed vehret junqsiitt has 
reached this pretty pass. EspfoHe- 
ttve, but not strictly for tourists. 

(8362394). 


two cantatas, was an obvious . 

choice here — and, ■ if the cup- A little more of the ■ verbal 
board looks bare, they must pro- detail found there might also 
duce some real novelty. Shirley- have informed Ravel’s Histoires 
Quirk and Watkins had even nature Ues. But these little 
(quite successfully) arranged vignettes of birds and insects 
songs by Chaikovsky and Rakh- are difficult songs to perform 
m&ninov to fit their needs. and Shirley -Quirk’s feeling for 
In David Blake's Five Heine their latent poetry and serious-’ 
Songs the composer had made ness kept them far from 
the arrangements for them becoming cute. He has the 
himself. Originally conceived ability to seize upon the essen- 
a $ a cycle for voice and tial mood of any song be 
chamber ensemble, these five, performs and that is a valuable 
relatively brief songs take gift, not least when a pro-: 
poems uncharacteristic of the gramme ranges as widely as 
German poet Heine in which he this. 


Saleroom/ Antony Thomcroft 

The one that got away 

The only Turner notebook of autograph drafts and the 
preparatory sketches likely to printer* 3 working manuscript, of 
appear on the market sold for When We Were V*™ vJS’ne- 
£528,000 at Sothebys yesterday, together with afcomSto^S 
well above the saleroom's the preparatory 
estimate of £150,000. It was E. H.ShepartL ? most int 
bought by two London dealers for eoilertS? of juvenSb^a^ 
sharing fte financial burden— for £132.000, at tbe bottomof 

&„ Kerr aM wmia “ * ST 5524’ 

rough sketches of the Channel thVd 
captured in 1845. It was given made !? 
to his landlady and thus escaped the 1880s from 

of his 300 odd othS §8,000® 
sketchbooks, which ended up in amateurish ? rather 

Tu i? e fJ Beq,,est at HS 

AH told the watercolour sale only one?nnJIf U ? ' K bnt ^ 
brought In a record £991,298 vived have 50 r> 

with 12 per cent boughtin. bid of ?*§&. * disap P° i * ti “« 
The chief casualty was a W!M a il*. 
another notebook, that of John lonsem mSi oae of M* 
Sell Cotman. the leading artist ciriS 1 ^ttea to 

of the Norwich School. Sixteen releSe ***« W* 

rough watercolours of Yorkshire S ter??* 
were Unsold at £20,000. prob- nhotiwL^v, 
ably because some experts had takimfo? 1 * 0 *- probably 
doubts about their authenticity. 1097 JL in Naples itt 

Other high prices were the National PortraJ^fUifoJL w- 
£01.600 a record for a Constable £440. Hi s earn^S^Th? JtS. 
watercolour, paid by Sam Fogg, lot’s house 
the book dealer. It is a view' ol Jotoi H^o^?or £i?wwf 
•‘Stanway Mill," one of the “«>u for £17.800. 

artists’ favourite prospects. A 
Bonington, of barges on a river, 
trebled Its estimate at £26,400 
while a Peter de Wint of the 
river Dingle in Shropshire made 
£23,100, within forecast 
Across Bond Street Sotheby's 
was creating even more excite- 
ment with an auction of English 
literary history. A. A. Milne’s 


w discovered left 

Of^S? 1 f?ni? e rm? Uniin * 
Sirin® , Gl °be Theatre in 16 

SSro’ c jPL rf0 2“ anc « o£ Siiafc 
tPJF M 1 Henr V ViU we 
N ? w .York dealer Jol 
A^s°S *15.400. 1§e Fu 

^.5 typald 4852 for pz 

where* ISE”* 8 f rom * 

opposed 1 

ua v e spent his honeymoon. 








The N e w Rover 800 Series 
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purity of fortri, consummate luxury. classie beauty. 

• • • • • • ... % /a * % • 

■ . * • ■. ■ * >S 

Co nip uteri sed electronics hand in haxLI&with some of the 

world’s most sophisticated automotive engineering; And a remarkable 

■ . •- • .«gf. • 

balance between smoothness of ride and qijttte awesome power. 

The new Rover 800 Series. ; ; r v f - 

Britain’s new four-model range of • luxury^cais. All four models 
have been , designed and built to meet the most exacting demands of 
today’s businessmen. . . 

At tlie. top of the range, the Royer 
luxury, the very best of taste. Every 
predicted and catered for. V . 

The Rover S25i. Grace and elegance, harnessed to full- 

E *TG I N E .E R'|N GIN 


Sterling: The height of 

«... ... • • 

need and fancy 



blooded power The potent 2.5 litre, V6 fuel-injected engine and its 24 
valves will have you nudging the speed limit in a little over seven 
seconds* from standstill. 

. The 820i and 820Si. The energy-conscious luxury cars. The 2 
litre, 16 valve, fuel-injected engine delivers exhilarating performance 
that is matched only by its miserly fuel-consumption. 

In the coming weeks well be giving you all the facts and all the 
figures about the cars. Until then, let us leave you with this one 
thought. The Rover 800 rides like no other luxury saloon 
you have ever driven. 

So may we suggest you take a test drive. 

And experience automotive engineering in a finer form. 

A F i N e r F or M 


• V,*- ■?:. ■ 


' CAKUKm-KOmmXJWtL^USOKnjjDSS SOVE**3kWBJ.ffltf • 

Darncwwfc »v»mft«s&uiui*MCYeuau.Mpe/iD it m iuokm.m*«ph ctun mw v jw. R»»wiTiiBuwca»4«noM 

aEEniBSriIL'E6CRMlfl^M^W<S3 l Wri0rtWWCAIl|®™iIUSfilMTX3l4S , IHB0U(MJBrfMCAI*MHTAt i Tt^linu)7nliTAXnitESALBSIf*O«MAriON.(BI ♦SJlMECT-BBi 
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Europe’s role 
in UK law 


SOUTH AFRICA’S ECONOMY 


THE REJECTION by the Euro- 
peas Court of Human Rights 
of the claim by UK shipbuilders 
and aircraft makers for higher 
compensation for their nation- 
alised enterprises is a forceful 
reminder of the increasing 
influence of European courts on 
the law, and through it on 
economic policies in the UK. 

This influence has often 
proved beneficial, opening 
channels of information clogged 
by the establishment’s inclina- 
tion to secrecy, providing addi- 
tional protection to inmates of 
prisons and shielding schoolboys 
against caning. Above all, it 
has forced the pace of progress 
towards the equal treatment of 
men and women. 

The influence of European 
law is, however, less clearly 
good when it comes to the solu- 
tion of economic problems 
specific to the UK Equality of 
the sexes, access to Information 
an<j treatment of prisoners are 
human issues, common to the 
peoples of Europe. Freehold of 
real estate and nationalisation 
or re-privatisation of industrial 
enterprises are specific UK 
problems for which no help 
can be expected from foreign 
courts. 

Broad issues 

However, nature abhors any 
void, and European courts tend 
to fill any space left vacant by 
national legislation. Compliance 
with the Strasbourg Court of 
Human Rights remains volun- 
tary even if the Government 
has so far complied -with every 
one of its decisions. But the 
European Convention of 
Human Rights also affects the 
UK In the guise of mandatory 
decisions by -the Community 
Court of Justice in Luxembourg. 
This court is bound to respect 
principles of law common to ail 
member states, and conse- 
quently also the convention. 

Though the British parlia- 
ment did not make the con- 
ventlon a part of UK law, it is 


Monopoly power 
In brewing 


SIR GORDON BORBIE, direc- 
tor-general of the Office of Fair 
Trading, seems likely to recom- 
mend shortly that Britain’s 
curious system of “tied” public 
bouses be investigated by the 
Monopolies and Mergers Com- 
mission. This would oe a wel- 
come decision because there is 
abundant evidence of anti- 
competitive practices and 
abuses of market power in the 
supply and distribution of beer. 

The OFT has received many 
complaints from the public and 
small brewing companies trying 
to enter the market. It is con- 
cerned about high prices and 
lack of consumer choice. 

Under the tied-house system, 
pub tenants arv obliged to buy 
beer and other products only 
from their brewer landlord. 
About 60 per cent of UK pubs 
are tied houses, including the 
majority of high-volume, high- 
profit outlets. 

Established precedent 

The system gives the big 
brewing companies a degree of 
control over the retail distribu- 
tion of their products which 
would be regarded as unaccept- 
able in any other consumer 
products industry. It would 
seem extraordinary, for 
example, if one entered a food 
shop and discovered that the 
manager was permitted to sell 
the product of only one manu- 
facturer. 

If Sir Gordon does decide 
that a full monopolies Investiga- 
tion is warranted, he will 
merely be following a well- 
established precedent There 
has been almost continual con- 
cern about anti-competitive 
practices in the industry since 
the mid-1960s. 

In 1969 a previous Monopolies 
and Mergers Commission probe 
declared the tied-house system 
to be against the public in- 
terest An investigation by the 
Prices Commission in the late 
1970s was equally critical. In 
1983. the EEC competition 
authorities found several 
aspects of the exclusive pur- 
chasing agreements unaccept- 
able. 

Alleged abuses 

The problem is that, inspite 
of a surfeit of investigations, 
the structure of the industry 
has remained broadly un- 
changed. The proportion of tied 
houses has declined slightly but 
the big brewers have main- 
tained their grip at the retail 
level. 

In some areas this has led 


to prolonged and vociferous 
complaints. The Campaign for 
Real Ale, for example, recently 
presented the OFT with a well- 
argued report documenting 
alleged abuses of monopoly by 
Grand Metropolitan (suppliers 
of Warners beer) in Norfolk. 
The .campaign complains about 
high prices for poor quality 
beer, the loss of local brands, 
and the closure of breweries 
and pubs. 

Small producers 

Arguments for pronounced 
vertical integration in the beer 
industry are hard to sustain. 
Why should brewers be able to 
impose exclusive contracts on 
publicans? It is hard to argue 
- that enjoyment of one brand of 
beer is impaired by the 
presence of competing brands 
within the same pub. Nor is 
beer a product like a motor car 
where the quality of after-sale 
service is important enough to 
justify exclusive dealerships. 
After all, many contend that 
customers “rent” rather than 
buy beer, so transitory is the 
enjoyment. 

Even small regional brewers, 
however, would not wish to see 
the sudden sweeping aside of 
the tied-house structure. They 
fear that in a free-for-all the 
big brewers might become still 
more dominant One solution 
might be to weaken the tie: to 
Insist that all tenants be free 
to offer at least one bulk beer 
of their choice from outside 
their landlord’s group. 

Blatant attempt 

Small producers of real ale 
might expect to gain dispropor- 
tionately from such a reform, 
since unmet demand for this 
product exists throughout the 
country. Such a loosening of 
the tie would be more effective 
if it were accompanied by , 
another round of “pub swaps" 
between the main brewers de- j 
signed to reduce their 
dominance of local markets. 

Other necessary reforms in- 
clude legislation to prevent 
brewers permanently taking 
pubs out of circulation by 
attaching to the sale of the pro- 
perty a condition that the pre- 
mises be '• de-licensed." This 
is a blatant attempt to curb 
entry into the markets by would- 
be competitors. 

In the longer run. as the 
monopolies investigation of 1909 
concluded, competition in the 
industry is likely to flourish 
only if licensing laws and hours 
are relaxed. 


Twenty-six years of siege 


I N THE YEAR 1899 President 
Paul Kruger of the Boer 
republic of the Transvaal 


in effect being aptied in the 
UK by the two European 
courts. One must ask whether 
English and Scottish courts, 
with their more intimate 
knowledge of the political, legal 
and social background, would 
not apply such a bill of rights 
faster and more efficiently, 
particularly when it comes to 
broad Issues of economic and 
social policy. In their latest 
decision — as well as in the 
recent ruling on the claim by 
the Duke of Westminster — the 
Strasbourg judges have clearly 
stated that they do not intend 
to Interfere with the social and 
economic policies of govern- 
ments. The convention was 
designed to protect the dis- 
possessed victims of tyrannical 
regimes and not to settle com- 
peting economic claims by 
groups, individuals and enter- j 
prises within a democratic 
country. 

Greater stability 

Thus the long-discussed 
question whether the UK should 
adopt the convention as its own 
bill of rights appears to be the 
wrong question. For most prac- 
tical purposes the convention is 
already effective in the UK The 
real question is: would it not 
be better to entrust its opera- 
tion to UK courts? Or, does 
parliament fear UK courts more 
than the European courts in 
Strasbourg and Luxembourg? 

The integration of a bill of 
rights into the UK system would 
give a new dimension to judicial 
review of administrative deci- 
sions. This new, fast-growing 
branch of judicial activity is 
largely improvised. It would de- 
serve a solid foundation on 
which courts could develop a 
system of administrative law. 

If adopted as a constitutional 
law which can be changed only 
by a qualified majority of the 
parliament, the bill of rights 
would give a greater stability 
to ordinary legislation which 
had to keep within its consti- 
tutional framework. 


X republic of the Transvaal J 

was prepared to so to war / 

against the might of the British S 

Empire rather than give the X 

vote to the “ Ultiauders " who J 

had flocked into the Republic to X a 

seek their fortune on the gold- / . jA 

-bearing reef. S JSR 

At the crucial conference in X 
Bloemfontein in the first week J 
of June he bitterly told Sir / 

Alfred Milner, the Governor- W 

General: “It is not the vote H ^ 

you want but our country." It 
took three years of war to 

break the Boer — years which -WBSBnBrm 

left a legacy of bitterness and B 

suspicion. 

One week and 87 years after || L , a 

the Bloemfontein conference. H | 

President F. W. Botha, whose H 1 

mother was among those herded 

into concentration camps by the |p3?ij||p|p 

British, addressed the nation on i> • “ % * • -r « 

television to announce another • l_ g j£a B k"™ * 

state of emergency and declared v [IS m 

“ We do not desire a siege § ||||pr 

economy and we do not seek it. j* ||pr 

But if we are forced to go it g §r Mw ch a n d 

alone, then so be It. South 
Africa will not crawl before 

anyone to prevent It.” transit income _ would make a 

In the intervening years, beggar -thy -neighbour policy 
Africa and thp world costly for South Africa as weH 


SOUTH AFRICANS TRADE FLOWS 

(main ■ ■ at a ri — parent) 


29.3 


national economic plan and a 
dirigistic approach to invest- 
Sent In an oblique reference 
” this school of thought Dr de 
Kock emphasised that his argu- 
ments “do not mean thatfree 
markets are seen as an objective 


X . y— — a y- j / 12J2 A jlll p The Strategy whicn seems to 

X * / ‘ ‘-y ag ia/Ra JEm dm - ||||| be shaping up IS one m which 

/ ^aHHUNSElM JESSES L ill me low rand wd]. «»*>»* to 

X MjlgaHbaMnJRl *■•«**“* N| Ba ke South African exports 

X fH- mm raTy-— — 2K2H - lllla — v attractive while encouraging 

/ dr roods EH / 99_9 ‘jft • EfP J ' import substitution. At the 

ft % r1»F! H/ _ JBl A X same time the abolition of 

H — — JS J . > f " "" 1 Billi wr dr influx control and acceptance 

1 ^ « M dk r *99 J EH 1 M of “orderly urbanisation,” 

dk other coupled with the reduced 

1 mBR ,1 X ft.ff A ‘ Hi MktafM PWtiMK r restrictions on black enterprise. 

— ||'l ||||i the opening up of central busi- 

IT ji M | Foodifi |i| 'mataia fifjl tnoCali [ 1 1 \ ft 1 encouragement for small busi- 

i§ To ba cc o 1$| • ■ HI . ness through increased funding 

§J L yl JS r |_ W\ W| for the Small Business Develop- 

H ment Corporation and other 

organisations, will aim to 

absorb unemployment, mainly 

y through a major black housing 

i ■■F T0TOU. KXKWIST pr ^ MI ™ c * 

9 — . - One of the main question' 

3 pgpr nma marks over this strategy 

1 s r MwctmcSM trade, 1964 remains the foreign debt Alter 

- repayments this stands at 

around $22bn. Under tile terms 

transit income would make a Investment, employment and rising emigration of skilled best handled by letting market of the September 1985 partial 

beggar - thy - neighbour policy income. personnel and the exodus of forces or direct Government debt moratorium ana February 

costly for South Africa as well According to most economists, more and more foreign com- control dictate the . future 1988 meeting with foreign 


TOTAL EXPORTS 


Ms roh amgaa bade. 1964 


* h Africa and the world costly for South Africa as welL According to most economists, more and more foreign con 
have changed immeasurably. The mining- Industry, not to panies, all of which is alread 

But the determination of the speak of the mining unions, . pianaged. througi happening. More than 50 U 


pattern. 


future 1986 meeting with foreign 
creditor banks in London, Sooth 
up to Africa is committed to pay 
place interest on all its outstanding 


iint- thertrtprmination of the sneak ofthe Tiding unions, «wld be managed through happening. More than 50 US It is a debate which up to Africa is committed to pay 

AfHkan^rsto^Sdd 3 onto what Were also ronceraedabom tte domestic saving and investment companies alone are understood now has largely taken place interest on all its outstanding 

SStEIa Jm* S inS lS*8 St to rMateate fOTeSn alone Is around 3 per cent, to have left South Africa, within the Afrikaner establish- loans, repay as it matures 

+h!?whoiP of Smi^h Africa- not wmters amd reStit imempSS basely enough to keep pace with primarily for economic reasons ment without much obvious in- SlOJbn out of the ori^al 

wYhe Old BS?roou*uS has Souto Afri^nblSsteda Sr the rising population. To secure over the past year. Manyothera, put from the English speaking »24bn which remained outside 

s, the ““ hv ^ the the optimum rate of around 55 including the two largest UK buamess community or foreign the moratorium plus some 5 per 

SraSSsfes Layjsrs*sas *■ satfflssM! Mpgpwsa 

SS& saresssWisa. , ’ifiMrara?-- snuusne: 

South Africa has f H rt c a psra I SikLS Sakekammer (the Sm is° one”^ the^ nS« 


of Afrikaners who now hold all 55 and 60 per cent of GDP— -into 
the key and most of the minor a siege economy would not be 
positions in the government, the an overnight affair. But a glance 
civil service, the state-owned back at the last 28 years indi- 
industries, the army and the cates how the trend towards a 
police. Afrikaners have also siege economy has been clearly 
risen through the professions visible since the Sharp eville 
and set up their own banks, massacre of I960. Over this 
finance, insurance and pdtdnq period several fun dament al in- 
companies. They have more to vestment decisions were taken 
lose than any other group in to increase South Africa’s 
South Africa — and nowhere immunity to external shocks, 

else to go. Billions of rand have been 

invested, over the past two 


Long-term 


else to go. Billions of rand have been 

Furthermore, the country ^n^hnilH^rer^of roe 

they rule is self-sufficient IHf.zJS3S?JL 
food, is the world’s largest pro- JggJ ^ 

nuxn. and a host Of Strategic^, arms mracimtinii 

mtaeraH. and .is. the henefte^gg^^ 


£ sffusjgsLrasi s-s*- ■<*«- — 

has given it a First World vu 2±», 


gone a long way 
towards mastering 
the economics of 
the laager. 
Anthony Robinson 
reports from 
Johannesburg 


But the foot is that over the holdings by sot taking up their 
decade since the X976 Soweto rights under capital increases. 


might hang on the outcome. . $2.3bn in 1986. Running the 
Last week Dr de Kock, signifi- sort of current account surplus 
cantiy in a . speech to the required to honour this cnm- 
Afrikaanse Sakekammer (the mitment is one of the major 
Afrikaner Chamber of restraints on faster domestic 
Commerce) argued strongly in growth. The other unplanned 
favour of market-orientated restraint is the weakness of 
adjustments. He pointed out business and consumer confi- 
that many of South Africa's deuce which contributed to a 
problems, including the rapid 1.5 per cent drop in CHIP over 
growth of the country’s short- the first quarter and the dash- 


term foreign debt, stemmed fog of hopes for 3 per cent GDP 
from a failure to . adjust to growth this year, 
adverse external factors such as The final decision has yet to 


the decline in the gold price be taken over future debt repay- 
after 1960 and foe structural ment po Ucy . But Ambassador 
decline in demand for minerals WorraiTs warning to the select 
In the new high-tech, energy committee of foe House of 


nwreruu " emaTOI Commons last week that South 
■ - tVl Africa . would have to recon- 
ff e . skier its position if sanctions of 

gSjfHJJi -S2S the kind proposed by foe Com- 

mdnsrealtb Eminent Persons 
Grow CEFG) badly affected fte 


material-efficient 


pivpn it a PH rot Wnrld P** 111 - aecaoe since m xwro aowvra nguu. uuuu ^ vears malnlv bv nllovrine ikuxij cmevicu iuc 

e^owment at railways road! Afnca 1135 , also A rlsin& avCTage GDP growth has Predicting which sectors y |SanS>jrate SfSf coontty*® «P®rt earnings was 

veloped its own nuclear fuel been on^v around L8 per cent would benefit most from a siege monte tnth% roS rWfol- confirmed by Mr Barend du 
enrichment famlities and spent annually while fixed investment economy is at present an in- SjJS? Dackace o^Julv/Au^st I* 1 *®®* the Finance Minister, 

^ an estimated R22bn on building has dropped every year for the exact art, given the continuing foVTtficit on^nt 35 a a statement 

tPSS op * strategic oil stockpile, past flvk Against this track uncertainty as to foe precise X<- wn of fact.” 

stored in worked out coal and record even achieving a steady nature of any future sanctions. w^ 1 ? I lurDin S _ real salaries and Given the risks of default 

eolA mines. .Indigenous coal 3 per cent growth rate in. the But the expected emphasis on ™ £ SS 1 gi? J SfS£S e | 0 ^ -attachment of export cargoes, 


gom mines, nwagenous corn a per cent growm rare in roe uui ine expccxea empnasis on hnv#t been sfiirmterl Omen- — aracnment oi Kqjort cargoes, 

also provides the bulk of electric greenhouse atmosphere of a housing and other types of oon- much forebin debt has aircraft and other assets abroad 

^ generation from giant aegTe^W would reqalro a section, possibly to be and otter complications — it 

SH“SS!mmS latest, (im- .marked fanprovement on. past partially finaece<iU-by Jegalai taken only in 
foe economics of- ifcrneiKbbouis. technology and is the' pezfdrinanoe^ when neither sane- tions obliging insurance com- Hentighthave added, but did e^trewds- So far as this year is 


us®g^-fop._ 

technology 


^ d ^ ocik iac a a°P b “« tica t®d tiow xuht disinvestment were in panies, budding societies and not, thatthe low exchange rate concerned the depressed rand, 
SS*dSJ ^icalsandexploeives fodm, effect _ £ tewant^ internationja^tx^ 

electricity, and on the income 


chemicals and explosives Indus- effect 


2s " rer !? “SB™' 


X , , gm _ __ , — mi ■ i/y t Ulv w — — w 

y. It is highly unUksly, given investment flows towards low two tier rand as well as depres- lower od prices and the low 

To an unquantaflable extent the strate^c strengths of the" cost housing finance, i s expe cted imports and boosting l ev ®l of domestic demand en- 


workers on South African 
mines, forms and industries. 


these ‘Strategic investmesatB” South African eotmozny and the to benefit the construction exports also has had the effort sure that the targeted current 
have incurred coot penalties political will of the Afrikaner sector which at present is 0 f making “ currency, hostages " account surplus of between 
resulting In higher prices, lower rilling class, that sanctions and deeply depressed. Altecii, south ^ ^ individuals and R5bn to Rfibn will be sufficient 

■ * ■ jT jk % m * * — Ji — ■ ■ - *- — ■ — j . _3 - nrwrpn'e mblrik* fl/wfltidl/ 1 . _ — . _ - . _ X. il I t a. . • 


In addition. South Africa's living standards and the diver- disinvestment could swiftly Afric a s major oomesoceiec- compaoies wbo otherwise might to honour this year’s expected 

trade with black Africa — Mon of funds from projects “bring Pretoria to its senses.” Eiw,- have increased foe RlO^bn repayments, 

currently worth more than which might otherwise _ have But gearing up for a “ seige to benefit trmn import auro- wfoch flowed out of foe country But whether South Africa 

R2bn annually — is one of benefited foe black majority, economy" will require consider- ai “* seieciefirompaaMK y earm can adjust to a siege economy 

the fastest growing areas of its But at the present and foresee- able structural changes to the m tne engaeen n g sectorco mq The main target of Dr .de repay its debt and keep foe lid 

external trade. Revenue from able rand e xchan g e rate .they economy, the development of Rack's speech was foe lnfluen- on political demands made more 

transit traffic and harbour dues represent valuable economic as unconventional trading practices k»cai f° r tinporteu macainery. tial body of Afrikaner business- acute by unemployment and 


paid by its neighbours also well as strategic assets. 


— including barter and counter- increasingly 


debate men, headed by Dr Fred du lower living standards is a 


make an important contribution Where the doubts come in Is trade-Tjnd hefty commissions within South Africa is not Plessis, 'Chairman of Sanlam, question fraught with oncer- 

to the income of the South whether a siege economy could for middle men and sanctions between the siege economy and and civil servants, who argue tainty, even for the tough and 

African Transport Service generate the kind of busters. the open economy but over that under present conditions determined Afrikaners within 

(SATS). Loss of exports and which would lead to higher This would be accompanied by whether the siege economy is .South Africa should, opt for a their laager. 


Buried in 
Mississippi mud 

The US state of Mississippi 
joins China in foe doghouse of 
the Bromley-based Council of 
Foreign Bondholders for fail- 
ing to pay on its outstanding 
foreign bonds. 

Mississippi is in trouble with 
foe bond-watchers for not 
resolving a default on STxn of 
international bonds. The fact 
that it occurred back in 1841 
does not lessen foe relentless 
pressure of our Bromley 
sleuths. 

Michael Gough, foe coun- 
cil's director, yesterday had his 
first chance to present his case 
personally to Mississippi. The 
state's amiable treasurer. Bill 
Cole, was in London. 

His mission is to examine 
funding opportunities in foe 
international capital markets. 
Instead he ran straght into foe 
debt collectors. 

Cole says he is not in London 
under any instructions to 
negotiate a settlement on foe 
outstanding debt But he told 
Gough that he would like infar- i 
mat ion on some of foe back- ! 
ground- This appears to be a 
debt the Americans have 
forgotten- Cole explains, "Quite 
frankly we do not have in the 
treasurer's office any record of 
the history. Although we do 
have about 9480,000 worth of 
the bonds that were presented 
to the state in a trust agreement 
at foe turn of the century.*’ 

Other records apparently 
were lost during the US civil 
war— an irksomp development 
as it left Cole and his 
colleasues quite mvstifleri when 
they first heard of the default 
from foe Council of Foreign 
Bondholders some three years 
ago. 

Originally Mississippi issued 
foe bonds to capitalise two local 
banks— Union Bank and 
Planters Bank— which invested 
heavily in foe construction of a 
railroad that went bankrupt. 
There followed an acrimonious 
political debate in foe state 
legislature about whether fop 
bonds should have been Issued 
in foe first place. They were 
never redeemed. 

Cole says he can appreciate 
foe seriousness with which 
Europeans approach default 
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problems. But he confesses he 
finds difficulty in drumming up 
interest in foe topic back home. 

Repayment of the defaulted 
bonds does not appear to be 
near the top of Mississippi’s 
budget priorities. When Cole 
broke the news about foe 
default to a Mississippi press 
conference the reception he got 
was, "Well, you’re not serious 
are you? " 

Cole is returning to 
Mississippi to report to the 
Governor, and foe legislature 
in Jackson, on his meeting with 
Michael Gough. But he does not 
see a settlement on foe cards. 

His personal solution to the 
problem would be for his state 
to buy back all the bonds, frame 
them, and sell them as 
collectors* items. He Bays 
disarmingly. “ We could make a 
lot of money that way." 



rod. and md of the London 
operation. His speciality will 
be international capital markets 
and he will be a member of foe 
group's capital markets operat- 
ing committee in New York. 

MonerefiTe first worked in the 
syndicate department of White 
weld and company, in London 
in the early 1970s after Eton 
and Oxford. 

Never one to get in a rot 
he has moved to various jobs 
in Europe, the US and Asia, j 
some 14 times since then on my , 
count. j 


The 

Royal Oak 


Spilt jam 




Rabbit punch j 

There is an ironic twist to the j 
location of foe new laboratory i 
that Glaxo has agreed to fund 1 
for Sir John Vane, the British ' 
scientist who resigned as Well- . 
come '3 research director last 
summer. 

The new William Harvey 
Research Institute will be at 
Barts, foe London teaching hoe- : 
pdtal where Harvey originally 
worked out how blood circulates. 1 

Vane plans to search for new i 
drugs for the treatment of heart 
and blood vessel diseases, for 
which his Nobel prize-winning 
work at foe Royal College of 
Surgeons equips him well. He 
will need a stock of lahoratozy 
rabbits for his research- 

But Vane has also attracted 
foe unwelcome attentions of the 
animal liberation supporters — 
some zealots even went as far 
as to firebomb his home less 
than two years ago. 

Vane's new laboratory win, 
however, be hard by the Smith- 
field meat market where foe 


w You’D never get the bang 
of the metric system, Ate — 
why not retrain as a maths 
teacher?" 


porters tend to take a jaundiced 
view of those who are over- 
protective about animal rights. 


Fast footwork 

Towards the end of last year 
Peregrine David Moncreiffe, a 
Britisher, aged 35, making 
waves on Wall Street, was tell- 
ing me how much he wae look- 
ing forward to getting into 

S lace in London in time for the 
tig Bang. 

He moved from managing the 
She arson Lehman Brothers 
trading department in New 
York to mastermind foe Shear- 
son Lehman Brothers Inter- 
national world capital markets 
business from London. 

But foe bang could not come 
soon enough for the restless 
Moncreiffe, it seems. He has 
now left Shearsons, and joins 
E. F. Hutton next Monday as 
executive vice president and 


THE BBC has managed to jam 
up part of foe Soviet pro- 
paganda machine 

The new Soviet ambassador 
to Britain, Leonid Zamyatin, i 
conceded to foe House of Com- 
mons foreign affairs committee 1 
earlier this week that Russia 
jammed the BBC’s Russian ser- 
vices. But be insisted that foe 
BBC was in turn blocking recep- 
tion of Radio Moscow, particu- 
larly in the north of England. 

Stung by such an allegation 
the BBC engineers investigated 
and found that two of the six 
frequencies used by Moscow to 
broadcast in English were being 
jammed by the Soviet Union’s 
own jammers. 

The distinctive "road drill M 
type of jamming used against 
western channels was spilling 
over Into ' Moscow's own 
frequencies. 

M £ find it quite ironic that 
those Herculean jamming efforts 
engaged in by the Soviet Union 
are actually serving to blot out 
some of their own broadcasts,” 
says Austi" Karfc, managing 
director of BBC external 
services. 


Nitwit 


The OECD has announced pub- 
lication of a report called New. 
Information Technologies — 

thereafter known as NTT; 

How exquisite 
To think the wit 
Who thought up NTT 
Must live with it 
For quite a bit! ■ 
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people’s Post Office 


By Malcolm Rutherford 




, ..' POLITICS TODAY 

l^|3llrhe people’s Post Office 

' better avoided^ tofe^swte-of 

■ By Malcolm Rutherford 

more . ccuttritious legislation 

for the time ■being." : . • . 

Post Office has Avar re ally been -. • ' 

. whatever the colour^ the party l- . ~ ~ c 

Sir Ronald h»s been making • • • . — l- **\ * Y I “ ] 

hls points in speeches, the occa- - or 1 — ■ — a L ■ •* I I 

1 sfcmal Interview . and m an . I j M QHe TO j EJr 1 / 

appearance before the House of 1 ■ / itiaE&l J J 

Commons Select. Committee on 1 V » f£4J^Hi3HGu3K m ~ £ “** y J 

Trad e ^and Indogfr y ljhb ^ week. * *• » ■ * > ^ ^ n n 

; The Post Office is one of those |S|P 5 /''^'\ I ' v ^ ffi rfTi nl^ / — \ ' -J / — &F 

cases where elitist opinion f 1 I JwW ( \ r Wf T \ iHpri V*\l» f ) /I [ T 

-seems to differ markedly from V ^ y- ■ y y Jf I / \ Y HBTy J \ ’■ ■ y y g K^J 

SKSdlSSl TRAVEL PASSES JT MIME TICKETS ^tg AWKIW^ERy/eEsUK STAMPS 8 PENSIONS 

imagines Start With the same STATKWCRY M NATIONAL THeATRE^g^-=J( LCfANg V _ POSTAL ORDERS fl POSTCARDS 

► pre jndiMs^aa ^ ^did when I TICKETS *|Ce 5^ ^ ■ 

stuid 8 !^ 1 * 5 q^ue r -- ” • 7" ^ ^^^^gZBraraBf*' . -_ ... mTiW 

drthie^ aU 0t >t^ti >e< !S l e stamps are also being attended counter business and the Giro- are almost limitless. If there tially that it should be acknow- 

S from komSiie a^S to- From next month about bank. None is wholly a mono- is ever an integration of the tax ledged as a special kind of 

licence ^o4 2 ’ 00 ?, electronic, push-button poly. Letters can be delivered and benefit system— what used public sector corporation. At 

«»«£■&- wSkhI machines will be introduced by hand or by private agencies, to be called negative income present, he says, there are two 
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thinis from nnmririntr a Anv A An« , “ c *i mouin anout oamc ivone is wnouy a uiuuu- » s«er anwiesniuumn u« u* xeugea as a 
“ a «>chd 2 ’ 00 Sr electr P nic - push-button poly. Letters can be delivered and benefit system-^what used public sector 


licence, picking up social 
security - benefits, sending a 
panel to Afghanistan or some- 


™ j-j.i wiimvuiv. . |,uaiHNinon poxy, usners van ue ueueclto ucuwi ajJicu m "UBI |wuul wcwr a 

smdiMa machines will be introduced by hand or by private agencies, to be called negative income present, he says. 


outside main post otUces. The bypassing 


corpora 
s, there 


letters- that fails to arrive on 
time rather, than .the satisfac- 
tion at the 80 per . cent or so 
that manage to make it Indeed, 
as I was talking to Sir Ronald 
..ibis week, the chairman of a' 


for second-class stamps. The other ways. 

““ *? *® spread the system At the same time, the Post 
““to* “ weU So office is one of the biggest 
on e, com plaint should shortly retail businesses in the country. 


be removed. 

The Post Office also makes 
money: not much, but some. 


the - Post Office tax— the Post Office would major constraints. One is Indus- 
Sir Ronald notes almost certainly play a role in trial relations and the other u 
ids to happen with it For it has more outlets excessive government lnterven- 
*rds. parcels, too, “**& any other bank. It is the tion. 

ered in all sorts of Pj 41 ®® where most people go to The problem about industrial 
pick up money- relations is that the Post Office 

me time, the Post There are thus some is trying to adapt to very severe 
le of the biggest obstacles to privatisation, even technological change. There was 
sses in the country, for those Conservatives most a spectacular dispute over 


It is present in or . around every 
high street and It is still one 
of Britain's top- half dozen 


keen on the free play of market modern sorting techniques in 
forces. The Girobank could be Leeds a few weeks ago. In the 


well-known private sector com- f on ?. e ' Britain's top- half dozen hived off and perhaps linked industry it is known as peaks 

pany was angrily complaining f J? T J?®??® T^fLr- 8 ^' 8 ”' *® ®e employers with a workforce of with the Trustee Savings and troughs: there is a lot of 
that the pow perihmanceof around 140,000. . Banks, but initially at least it work to be done at certain times 

the Post Office was ruining his It is also still expanding. It would have to stay in post office of the day and very little at 

business. is just possible that the Govern- quarters ^because that physic- others. Since the practice of 


business. 


Yet that is not’ the popular tor the wip introduce legislation 

view. Since 1979 the PostOfltoe £££5^ -ELSE “ »■* parliamentary A*o. ^ e S: th * tt «S ie ^L£ oir > ’L qa * Sti J?L? £ 

has been conducting" regular ression allowing the Post Office - 1 "** °* l** e mo ^ g t0 «”»« 

opinion polls of What people to extend Its^ounter business. ““Sht not be PoUtfeally astute worirforee. - gZT 

think about it. Last month they That would allow it to deal J° Pi** Mttat with contentious That is now being^teitobattd. 

showed the highest satisfaction tw*i ^ with theatre bookings, airline— lSfflS*®tiPJU»tting up separate on the whole with e 

ratings ever. &>me:70 per cent ^^itc^.stond on its own fcet mA hote i reservations postil authorities success. New part-time. Johs go 

of those polled said that the The question is what happens -The Girobank, with just It would be a different matter to those who already have a full 
Post Office provided good value B^xt. the Tories seek to under 2m customers, is growing if we were starting afresh. One time Job outside the Pn« Office 


quarters because that physic- others. Since the practice of 
ally is where it operates from, snlit shifts is largely a thing of 
Also, given, the general popu- the past, it is a' question, of 


session allowing the Post Office - larit Y ®* ***»« Post Office, it moving to more of a patimme 
to extend its^unter business. PoUtically astute worirforee. ■ . 

That would allow it to deal to pl *y w™ with contentious That is now beintfiegfiba&d. - 
3 ff 1h^ bK dfijMl, gw* lip separate on the whole 

"istaT authorities success. New part-time jobs go 

It would be a different matter to those who already have a ntil 


and hotel reservations. 

- The Girobank, with. 




to the public. As always in 
questions about the Post (Mice, 
there were very few “don’t 
knows/’ One doubts If other 


tion? Or wffl it just go on lor Lav 
along its own peculiar path ? Flans i 
For the point about the’ Post Budget. 


public corporations would come Office k that it really is sui 


off as favourably. 


lor Lawson’s Personal Equity the feet is that it is there: Like may incidentally become a pat- 
Flans announced in the last .Topsy. it has gone on growing tern for employment in the 
Budget and it has to be dealt with as future in all sorts of other sec- 

Moreover, as computerisation it is. So if privatisation is diffi- tors. It is part of the evuliition- 


generi*. Nowadays it has four continues to spread, the oppor- cult, what are tbB alternatives? .. aiy change of reeching agree; 


From the Deputy Director, 
Economic Affairs, - - • 

Confederation of British ■ 
Industry 

Sir* — You reported (July 7 
and 8) that the Government is 
considering setting up eight 
urban development corpora- 
tions (UDCs) to tackle areas of 
high urban decay, referring to 
concern at the “removal of 
democratic autonomy.? In 
areas which are sparsely popu- 
lated, this seems a small price 
to pay for the demonstrable 
benefits which a UDC can bring 
>- witness London, and increaa- 
fe eftr Liverpool, docklands. 
..’•where - a problem k more 
likely to arise is in «eas where 
substantial commnnities^ 

already exist, albeit U poor 
physical surroundings- and --with 
few employment opportunities. 
Such, areas clearly need more 
than the existing efforts at 
local •• authorities and urban 
prog r am m e resources' to im- 
prove physical and social con- 
ditions, renew -business . amfi- 
dence and attract :• prlyate mr 
vestment. As your; feadpr 'Sug- 
gests, full scale UDCs' may not 
be appropriate. A better solu- 
tion,, which this confederation 
commended. to the Government 
is. the urban ..development; 
agency (UDA)- . 

• Sueb an a^ncy would have 
the. same powers to promote 
economic development as ate 
currently held by the' Scottish 
-and Welsh Development Agen- 
cies: Le- powers to assemble' 
and " develop land; - provide 
physical infrastructure and 
assist private developers with 
both finance and practical help. 
Like the SDA ■and WDA it 
would not hold Planning 
powers but an accelerated and 
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simplified . route . through the 
local authority planning - pro- 
cess .could be introduced to 
minimise delays. 

By concentrating purely on 
economic redevelopment— all 
other functions would remain 
with- the local authorities— 
UDAs would provide an exper- 
tise and x focu s which councils 

of develw; 

gpd.. ; ge erp d by a business-led 
boards BDAs coqjd art: more 
qoicklyju} decisively than the 
averagw Local antiiarity, .thus 
securing thift necessity confl- 
dence af fbe business sector. 

The r spectacular achieve- 
ments or the SPA using this 
appriMuh in Iho- eastend, of 
iClasgow speak for themselves. 
Tt Is timie Lliat d ec a yi ng nzban: 
areas to - the regt of Britain 
rec^ve ^the same attention. 




.From J Ir JLJgtetner 

Sir,~rAccOTdixig to your issue 
of July some building 
societies are- objecting to . their 
tax treatment as dlscrimiuatoxy 
because it deponds.. on when 
their financial years end. 

My bufld£ng' society treats its 
borrowers in a- shnOarly dis: 
criminatory way. When I took 
a further loan' recently they 
demanded nearly 4. mouth's 
interest in advance because the 


original loan was taken out 
near the begi n ning of a month. 
T be dosing- balance on my 
annual statement includes un- 
paid monthly buildings insur- 
ance instalments, the number of 
which could vary between 0 and 
1L If interest is charged on the 
stated closing balance, then it 
would vary arbitrarily in the 
same way. So presumably would 
the tax relief charged to the 
Government, which justifies the 
Goveriunehfs behaviour. . 
Richard Steiner ;- 
313 Byres. Bt L 
Glasgow 

Money pa the 
Ime ’ 

From 'Mr S. Burst. 

Sir, — I read -with interest 
Andrew Fkherte report (July 
7) “ BR puts more money on 
the Hrie/\ Pretty trains and 
dean stations are very com- 
mendable and desirable. Punc- 
tuality, to most commuters, is, 
however, of paramount Impor- 
tance, particularly if they iuive 
other connections to make after 
reaching London. 

As a South-East commuter of 
some 30 years, most of^-thCse 
on the Dartford loop line, I 
have written to British Rail and 
complained about their inability 
to maintain schedules that they 
themselves have set. I have 
been given the leaves on the 
line ” excuse, but when the 
leaves are no longer there, the 
trains are still late on arrlvaL 


I am one df the uiitorhmato 
10 per cent that is always late. 
I do not subscribe to the View 
that 5 minutes late .is accept- 
able. British Rail . set. toe 
schedules— -they should make 
them work. The Dartford loop 
line is notorious for lateness. 
S. Hurst, 

24, Arhuthnat Lane, 
Bexlety^ KenL 

: :.:oru^c 
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new systems wito the trade 
unions. * 

Government intervention is 
another matter. Here not a 
great deal seems to have 
chknged despite seven years of 
Conservative government. The 
Post Office still reports to the 
Department of Trade and In- 
dustry, submits its corporate 
plan for examination and inter- 
rogation and is subject to con- 
tact with government on an 
almost daily basis. 

Government intervention can 
also be arbitrary, it can limit 
investment became of a short- 
term concern with the public 
sector borrowing requirement 
It can prevent the emergence 
of a long-term strategy for 
growth and efficiency. As Sir 
Ronald says, the Government 
sometimes shows a preoccupa- 
tion with numbers rather than 
substance." 

In fact the role of the 
government is fourfold. It is 
the Shareholder, the regulator 
of performance, the banker- 
cum-lnvestment controller and 
the minder of what it sees as 
the country’s best interests. 
They are not always entirely 
compatible 

What Sir Ronald suggests is 
a new relationship whereby 
management would be allowed 
to get on and manage. He said 
in a recent speech: “ The pre- 
sent Government, in privatising 
British Telecom, has shown that 
it is possible for an undertaking 
to be a regulated monopoly 
without the whole apparatus of 
government controls that apply 
to the publicly owned mono- 
polies. This at least poses the 
question whether, U that model 
Is a success in toe private sec- 
tor, why we should not move 
some way towards it in at least 
the profitable public trading 
sector.” 

The Government can, and 
should, sack the management if 
it likes when it fails to deliver, 
but the management should 
have the freedom and the time 
to get on with the job without 
the Government breathing down 
its neck. 

Sir Ronald, who used to work 
in the Department of Industry 
himself and had never run a 
toffee factory before be took 
over tiie Post Office, says that 
this new arm’s length relation- 
ship should be based on a con- 
tract of (say) three years with 
the Government setting per- 
formance targets for the period. 

None of this is entirely new. 
Anyone who reads the official 
history of toe Post Office* will 
see tint conflicts with the Gov- 
ernment go back to the sup- 
posedly great days of the penny 
blade and Rowland Bill in 1840. 
The role of the Post Office has 
never been fully dear. Yet as 
the Office continues to expand 
and break new ground, it is 
worth the political parties 
giving some thought to it If it 
cannot be privatised, it might 
be better run. 

• Hoyi/ Hall! Tha Fort OtBem Mines 

1940 . by Si. J. Dmunum. T hi Atbloni 

Ptmmm. ms. 
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Corporate image 
and reality 


By Richard Lambert 


US hTJKKL, one of the great 
names of American business 
history, is henceforward to be 
known as USX Corporation. 
International Harvester has 
been renamed Navistar. Inter- 
national, while Massey Fergu- 
son has decided to rail itself 
Verity Corporation, in Britain, 
BL — a. company which seems 
to change its name almost as 
often as its corporate plan and 
considerably more frequently 
than its model range — is to 
be reborn as the Rover Group. 

Sometimes, it all gets to be 
too much. 

For the companies, the name 
change is usually intended to be 
a symbolic gesture, breaking an 
association in the public mind 
with recent disasters. Every- 
thing will no doubt be all right 
with the UK coal industry now 
that the National Coal Board 
is to be known as British CoaL 

But is it really a positive 
message that is being projected? 
The Rover decision, for instance, 
might instead be seen as the 
last nail In the coffin of the 
British-owned motor industry. 
Austin, a name which stands for 
volume car production, his been 
left on the sidelines. And the 
new Rover model, launched this 
week, is a joint development 
with Japan. 

In a way, what is almost too 
frightful to contemplate is the 
circumstances in which such 
decisions are taken. Harassed 
executives sit around the board- 
room table, years of frustration 
and failure etched on their fore- 
heads. Fawn suited Image- 
builders, radiating good health 
and positive thlnldng . are talk- 
ing about r unning thing* up 
flagpoles. Decisions are taken 
at the whim of the moment. 
New logos are designed, and 
buckets of paint ordered. 

Of course the exercise trill 
be dressed up in pseudo scienti- 
fic jargon to impress the poor 
souls who have been persuaded 
that they are doing something 
worthwhile. Navistar — Inter- 
national Harvester as was, If 
you remember — believes its 
name change will give it a new 
public identity, putting it in a 
better position to diversify at 
some- unspecified time in the 
future. The name was tost 
thrown up by a computer, and 
the final choice was put to a 
mixed group of shareholders, 


advertisers, employees and 
customers. The cost of toe whole 
exercise has bees put at flOm. 

. Meanwhile, the business con- 
tinues to slide. 

There is, of course, no reason 
why this practice should be con- 
fined to white elephants in the 
corporate sector. Zt «•»" only 
be a question of time before 
Sell afield (nee Windsrele) 
Changes its letterhead once 
more. No doubt toe great pub- 
lie relations firm of Ruuski and 
Ruuski is even now working on 
something suitably tasteful for 
the town of ChernobyL 

That nice Mr Murdoch can 
soon he expected to arrange for 
toe London borough of Wapping 
to be given more soothing asso- 
ciations. Something like Car- 
ton's Yard might catch the right 
tone. 

Sporting occasions obviously 
lend themselves to the treat- 
ment. especially if they have 
British connections. The Com- 
monwealth Games have become 
an embarrassment for political 
reasons. Better to rename them 
the Robert Maxwell Fun Run, 
in honour of their patron. 

The English cricket team 
presents the image builders 
with a greater problem. Some 
dirasters are simply too big to 
be glossed over, and this may 
be tme of those occasions when 
outright deceit is the best solu- 
tion. In future, the Financial 
Times will refer to this group 
of Individuals as the West 
Indian cricket team. 

A survey of large British 
companies published earlier 
this week showed that rather 
more than half placed corporate 
image at toe top of a list of 
“major issues of growing 
importance.” Financial perform- 
ance only managed to make 
second place, while mere tech- 
nical details like cash flow bad 
dipped well down. the league 
table. The report also found 
that for most of toe companies 
involved, recent profits growth 
had stemmed more from acquisi- 
tions. closures and disposals 
than from toe development of 
existing businesses. 

The two themes go together. 
A positive public image is 
indeed of first importance to an 
asset shuffler. But when 
important institutions put public 
relations before performance, it 
is time to watch out. 


This announcement appears os a matter of recofdonJvc 
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From Mr P. Kreamer 

Sir, — Mr Gordon (July 4) is 
of course quite right in pointing 
out that the available energy 
In - domestic rubbish is in- 
sufficient to pay for the cost of 
its incineration. But, having 
been collected, toe rubbish in 
our cities then has to have vast 
sums invested in and spent on 
Its disposal. 

The Ocean advertisement 
(June 26) records its investment 
“so far” of film to receive, 
transport and dispose of some 
of London’s rubbish. That sum 
currently copes with a mere 
208.800 tons from the Wands- - 
worth transfer station. Add the 
GLC, investment of £13m in the 
station itself and we have £24m 
to amortise. 

At 20 per cent per annum this 
means that the disposal cost of 
that part of London’s rubbish is 
£24 per ton in capital charges 
alone! -. 

A dump charge of little over 
half that figure at a reboil ered 
Battersea power station plus the 
value of the energy produced 
could add up to a nice little 
earner. 

And. the .residuals make good 
hqrd-core for building roads 
upon, which almost adds up to 
Mr Gordon's plea. 

Peter Kreamer. 

39 Bell Lane. Eton Wick, 
Windsor, -Berks. 



Something to be sai^ for a close company-bank relationship 


From Professor W. Carl Kester 

Sir,— In his article. “A lament 
for old-time banking": (J«to« 
17), David LasceUes puts his 
finger squarely on an"' important 
feature of modem finance: the 
“securitisation” of corporate lia- 
bilities and bank- assets. I share 
his concern that this trend may 
not be as unambiguously good 
as many make -it out to be. . I 
would, however, modify Mr Las- 
celles, conclusions with toe foL 
lowing observations. . 

The cause and effect relation 
between patterns of corporate 
finnnrw and economic growth 
are not unambiguous. Did West' 
Germany’s and . Japan’s, econo- 
mies develop as they did 
because of the undeveloped 
securities markets (and the. 
concomitant - dependence on 
intermediated credit) or despite 
them? I am inclined to .believe 
that intermediated credit and 
extensive bank ownership of 
equity did positively aid de- 
velopment. But given the many 
engines of growth in these 
reconstructing economies, it is 
difficult to be sure of the nature 


[ and significance of that relation, 
particaja^^^o sin^ ti^riow- 

finandng. 

To the extent that a positive 
relation between intermediated 
credit and corporate- perfor- 
mance does exist, X am inclined 
to. attrflmsnr.it to fectors some- 
what different than that Identi- 
fied by Mr.LigceliesN He notes 
■that ; 'ter fer« toe most 
effective form of finance is that 
created- in > '-close partnership 
between a^cpmwny and a good 
bank Which understands its 
needs and is able 'fo supply 
them.’' I would rephrase toe 
last danse of that sentence to 
read, . . wjtich understands 
management's temptation and is 
able to discipline them.” In 
other words, ft u a bank's role 
as monitor of corporate perfor- 
mance as WEfr a* supplier of 
defat rapitejt^hat is likely to 
provide' a competitive edge. 

In principle, capital provided 
by toe public through the 
direct purchase of securities 


could -result in a lower overall 
cost of capital and, tfaus^’a 
competitive advantage ip woifd 
product markets. Without care- 
ful monitoring,! however, there 
is no guarantee that a cost pf 
capital savings -will, in feet, 
translate into a competitive* 
advantage and shareholder 
value. Some management groups 
i more concerned with their 
j welfare . may use ' that _ sayings 
! and other sources of coipaigrte 
wealth to enrich themselves^or 

pursue strategies dejtigneiL %> 

ensure job security or extend 
the reach, of their power without 
creating added, value in ifce 

process. The diffused miture of 
public ownership, of. seeuritfes 
and the relatively weak levers 
of' corporate governance in the 
hands of the public makes, it 
difficult to keep such behaviour 
in check. The natural response 
to this Is the development df a 
market for corporate control 
(ie, a takeover market to replace' 
poor management). 

Even if management : does 
maximise investor welfare 


rather than its own, the 
separation of equity ownership 
from credit extension can lead 
to peculiar adverse investment 
incentives. Paradoxically, com- 
panies with debt on their 
balance sheets can sometimes 
best act in shareholder interests 
by foregoing normally good 
investments or undertaking 
highly risly ones if, by doing 
bo, they successfully erode value 
from lenders and transfer it to 
equity owners. This posribflliy 
can he reduced or obviated by 
combining the role of primary 
lender and Investor in one entity 
such ..as a good bank. 

In short, there is something 
to be said for a close company- 
bank relationship, and it Is not 
merely to have a “ port-in-a- 
storm." . Managers and industrial 
policy makers should be aware 
of this fact as they abandon old 
sources of capital'for new ones. 

W. Carl Kester. 

Harvard University, 

Soldiers Field, 

Boston, Moss 03163. 


LONDON ECS 
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Montedison calls for L947bn 


BY ALAN FRIEDMAN IN MILAN 


MONTEDISON, the Italian chemi- 
cals, energy and health care group, 
is to raise L947bn (S633m) through 
a rights issue on the Milan bourse. 
The equity issue, one of the biggest 
in Italian history, brings to a total 
of $I.7bn the being sought on 
the stock market by Montedison 
and its subsidiaries this year. 


These include the acquisition by 
Montedison of 100 per cent of In- 
termarine, a Genoa-based company 
which makes minesweepers and 
glass-reinforced plastics, for an un- 
disclosed price. Intel-marine, which 
is expected to have 1985 turnover of 


said yesterday that with the sale of 
the Mira Lanza stake, for an undis- 
closed price, it is abandoning con- 
sumer products. Mira Lanza last 
year made a net profit of LSJbn on 
sales of L395bn. 


The rights issue proceeds will be 
used In part to finance Montedis- 
on's acquisition of Fermenta, the 
Swedish pharmaceuticals and bio- 
technology company, which was an- 
nounce) earlier this week. Monte- 
dison is purchasing from Mr Refaat 
El-Sayed, the Fermenta chief ex- 
ecutive, 44 J 6 per cent of the compa- 
ny's equity, which carries with it 
more than 75 per cent voting con- 
trol. Montedison declined yesterday 
to say how much it was paying for 
Mr El-Sayed's shareholding, but it 
was learnt that tbe amount is at 
least S335m and possibly as much 
asS400m. 


Montedison yesterday also an- 
nounced a number of other acquisi- 
tions, asset sales and a joint ven- 
ture in Japan with Asahi Glass. 


L140bn, is owned by Mr Gianni Var- 
asfs Paf holding company, which is 
Montedison's biggest single share- 
holder, with 10 per cent of group eq- 
uity- 

At the same time Montedison is 
spilin g to Paf for an undisclosed 
price its 51 per cent controlling 
stake in Fidenza Vetraria, a glass 
company which last year made a 
net profit of L5.1bn on turnover of 
L100.7tra. If, as one Montedison ex- 
ecutive explained, the object of buy- 
ing Intermarine is to develop the 
glass-reinforced business, it is diffi- 
cult to understand why Montedison 
is meanwhile selling a glass compa- 
ny. 

Montedison also said it was sell- 
ing to Paf a 25 per cent sharehold- 
ing in its Mira Lanza detergents 
subsidiary, lowering its stake in Mi- 
ra Lanza to 30 per cent Montedison 


Montedison also announced the 
purchase of EDem. an Italian 
pharmaceuticals company which 
specialises in antibiotics. EUem's 
1985 net profit was L7Jjbn on turn- 
over of L34bn. 

Mr Giorgio Porta, Montedison's 
managing director, said he would 
not comment on whether an offer 
would be made for the balance of 
Fermenta shares not held by Mr El- 
Sayed. Mr Porta did say, however, 
that this was a matter of “great in- 
terest" to Montedison. 

Mr Porta said the Fermenta deal 
was subject to the approval of 
Swedish authorities and stressed 
the importance of Swedish trade 
unions agreeing to the deaL He 
would not commit himself on 
whether all of Fermenta's factories 
(in Sweden, France, Italy and the 
US) would be kept intact, saying on- 
ly that "when we get to the operat- 


ing point we will evaluate each divi- 
sion on an individual basis.” 

Mr lino Cardarelli, Montedison 
group finance director, admitted 
that the L947bn rights issue, com- 
ing in the wake of LI, 600 bn of oth- 
er share issues for Montedison and 
subsidiaries, was "very large". He 
stressed, however, that "the Italian 
stock market has shown itself 
ready to meet such requests from 
industry." 

Montedison total group debt is 
still L5,000bn, but the company says 
it will drop to L3,0Wbn by year-end 

Mr Cardarelli said Montedison 
cash flow would increase by 30 to 40 
per cent this year and predicted an 
operating margin of 13 to 15 per 
cent. Last year the group made a 
net profit of L113bn on L14,132bn 
(S9.4bn) of sales. The profit will be 
more than doubled this year, ac- 
cording to tbe company. Montedis- 
on also announced yesterday agree- 
ment with Asahi Glass of Japan to 
form a joint venture in Japan and 
South-East Asia for the marketing 
of fluoride-treated rubber products, 
among them the anti -corrosive 
Tecnoflon brand. 


Japanese delay digital audio tape plans 


BY CARLA RAPOPORT IN TOKYO AND LAURA RAUN IN AMSTERDAM 


LEADING consumer electronics 
companies are delaying plans to in- 
troduce digital audio tape equip- 
ment which is widely seen as a 
threat to the market for compact 
discs and players. 

Digital audio tape which can be 
used to record and play bade music, 
has a similar sound quality to that 
of compact discs. There are fears in 
the industry that early introduction 
of the digital audio tape (DAT) sys- 
tem could undermine the rapidly 
growing market in compact discs. 

Both Matsushita Electric, Japan’s 
largest electronics group, and Sony, 
one of the traditional innovators 
awmng the fading Japanese com- 
panies, said yesterday that they 
hwA no definite plans for marketing 
DAT. 

Until recently, they and the other 
lag Japanese electronics groups, 
had been planning to lannch.DAT 
players this autumn. One concern 
for the electronics companies is 
that they could face lawsuits over 


copyright if DAT equipment was 
used to tape material from compact 
discs. 

One Ending company says that 
prerecorded digital audio tapes 
would have to be made from fast- 
dubbing machines which are the 


subject - of various legal actions 
worldwide i 


ami may not be allowed 

for DAT use in the US or UK. 

JVO, Japan's leading producer of 
compact disc players, yesterday re- 
fused to say vdiether it planned to 
lanwoh DAT this Miinnwi. It said it 
was “studying” the marketing da t e. 

TTitftffhi, with smaller exposure to 
the compact disc market, said it 
was “ready to go with DAT this 
year, depending on market reac- 
tion.” said it would conduct 

market surveys on the new product 
over the next few months and 
would watch customer response at 
the «*>»»«! audio fair in Japan in 
October. . . 

: Mr Cor van der Khigt, president 
of Philips, the Dutch electronics 


and white goods maker, expressed 
his concern over the early introduc- 
tion of DAT when he visited Japa- 
nese- electronics companies during 
a trip to tbe Far East a fortnight 
ago. 

He argued that consumers would 
be confused by yet another new au- 
dio product amid a welter of sound 
equipment, that music publishers 
feared erosion of the compact disc 
market and that makers of compact 
disc players - including Philips - 
‘it to cultivate that market fully 
moving on. 

P o lyg ram, the music publishing 
subsidiary of Philips, also has pub- 
licly urged a delay in the launch of 
DAT because it could hurt its recent 
strong sales of pre-recorded com- 
pact discs. 

Philips has been deeply involved 
in developing an industry standard 
known as rotary head for DAT sys- 
tems hut has no immediate plans to 
introduce the tape or a' player on 
the market However, that could 


ohwngft if the Japanese decided to 

export DAT systems to Europe, Phi- 
lips said yesterday. . 

Philips pioneered compact (Use 
technology and claims as much as 
one-quarter of worldwide player 
sales idus a substantial share of the 
compact disc market 
In Japan, Hitachi disagrees with 
Over whether the introduc- 


tion.'^ DAT. would harm compact 

a&itheli 


"disc sales. It believes DAT and com- 
pact discs would become compati- 
ble, as with long playing records 
and tape cassettes now. Until re- 
cently; this has been the Japanese 
industry's general line ah DAT. 

The delay in DAT introduction by 
Japanese electronics companies is 
unusual, as they tend to pride them- 
selves on pushing act a steady flow 


of innovative products. However, 
: of CD plaver 


with prices of CD players dropping 
rapidly, and tbe recent strengthen- 
ing of the yen, mogtmannfacturers 
would not like to see CD sales 
growth slowed. 


Allied-Lyons closer to 
winning Hiram battle 


BY DAVID GOOOHART IN LONDON AND 
ROBERT GiBBENS IN MONTREAL 


ALLIED-LYONS of tee UK has won 
the second round of a complex legal 
battle to gain control of tee drinks 
business of Hiram Walker Re- 
sources of Can ad a. 

Allied arranged the Hiram deal 
for CS2Abn (S2bn) while under 
threat of a £l.8bn (S2.75bn) bid from 
Elders DCL, the Australian brewing- 
to-finaneial conglomerate. The El- 
ders bid was subsequently referred 
to tee Monopolies and Mergers 
Commission, which has to present 
its report to Britain’s trade and in- 
dustry Secretary by September 4. 

The agreement by Hiram Walk- 
er's management to sell the drinks 
business to Allied was widely seen 
as part of a defence against take- 
over by the Reichmann Brothers, 
through their holding company 
Olympia & York Developments. 

That defence was unsuccessful 


and the Hekhmanns won control of 
the whole of Hiram Walker through 
tee Gulf Canada subsidiary of 
Olympia 8c York and sought an in- 
junction to block the sale of tee 
drinks assets. The court refused 
Mnd the Reichmanns followed up 
with an appeal. 

That appeal has now been turned 
down in a unanimo us ruling by 
three judges in the Ontario Su- 
preme Court It significantly in- 
creases Allied’s chances of winning 
control of the spirits and none divi- 
sion but tbe company still has to 
pass through several more legal 
hoops. 

On July 15 Olympia & York is 
seeking to contest the validity of 
the sale contract to Allied and soon 
after, the UK food and drinks com- 
is itself lodging a claim for 
Ibn in compensation 


Sterling falls sharply 

Continued from Page 1 


oil price. The Bank of England’s 
sterling exchange rate index, how- 
ever, is now at 74.9, less than 5 per 
cent below its average for 1985, 
while the oQ price stands more than 
50 per cent lower. 


In government circles, officials 
were yesterday calm about the 
damage a lower oil price could do to 
Government revenues or to the 
UK's trade balance. The impact on 
petroleum revenue tax receipts will 
not be dear until September. 


If the oil price remains at its cur- 


rent level for the rest of the year - 
some 35 per cent lower than the 
price of S15 a barrel assumed by the 
Treasury in its budget forecasts - 
officials concede that the UK's oil 
trade surplus would be reduced, but 
the effect on the overall current ac- 
count of tee UK’s balance of pay- 
ments would be limited. In addition, 
the adjustment in the exchange 
rate would be expected to offset this 
effect in foUowing.years. 

Recent trade figures, however, 
have disappointed London's finan- 
cial markets 


World Weather 
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Inmos to axe 500 US 
jobs in restructure 


BY JASON CRISP IN LONDON 


INMOS, Thorn EMTs troubled sem- 
iconductor subsidiary, is making 
500 employees redundant at its Co- 
lorado Springs microchip plant in 
tee US as part of major restructur- 
ing which will cost £45m ($68.2). 

Inmos continues to be the biggest 
single problem for Thorn EMI, 
which yesterday reported better 
than expected pre-tax profits of 
El 04.7m on sales of CSJISbn. Thom 
EMI bought Inmos from the British 
Govenment in July 1984 for £131 m. 
Borrowings and guarantees on 
leases bring the cumulative cost to 
Thorn EMI to nearly £240m. 

Colorado Springs was the first 
microchip factory built by Inmos - 
the company set up by a former La- 
bour government to give Britain a 
presence in mass market micro- 
chips. After the 500 redundancies 
announced yesterday the plant will 
only employ 350 compared with 
over 1,000 at its peak. 

Inmos will transfer production 


"C-Mos” microchips to its plant in 
Colorado 


Newport, South Wales. 

Springs will still make specialist 
microchips using N-Mos technology 
and mil conduct research and de- 
velopment into production technolo- 
gy- 

Tbe company has not dosed Co- 
lorado Springs because it cannot 
find engineers with the production 
techniques in the UK to develop the 


rieif 't Hwvpifrffin n of even smaller 
microchips. ~Aiiofoer reason is that 
a US manufacturing facility helps 
sales there, particularly as tee mili- 
tary is a large customer. 

The changes in production has 
meant substantial write-down of 
equipment in the US. The Newport 
plant will still have enormous over- 
copaetiy even after it takes on part 
of the US production because In- 
mos has abandoned the mas s mar- 
ket in favour of high-cost specialist 
products. 

Figures published by Inmos yes- 
terday show the scale of its prob- 
lems. In the 15 months to March 
1986, it made a trading loss of 
$50.Im on set sales of £94.4m. In ad- 
dition to a writedown of $37.3m 
when it got out of the mass com- 
modity market for memory chips it 
has now made a write-down of 
$89.7m for this latest rationalisation 
of its manufacturing. (The disparity 
between the Thom EMI and Inmos 
figures are because some appear in 
last year's accounts and the parent 
company’s figures are net of tax). 

Thorn EMI said yesterday that 
Inmos had mail** E25m losses last 
year which had been continuing at 
a similar rate in the current year. It 
said that after the restructuring it 
would be able to break even with a 
small increase in sales. 

Ibom EMI results. Page 24 


Commission wraps up 
sticky chocolate truce 


Continued from Page 1 


Seven amendments later, the 
Commission thought it might con- 
solidate the ruling. If. it suggested, 
vegetable substances did not ex- 
ceed 5 per cent of the weight of the 
chocolate, and the label specified 
precisely teat, then tee product 
could earn the title ’chocolate'. 

The result - uproar. “French 
chocolate plot to gabble up our mar- 
ket* said one British EuroparZia- 
mentarian. British chocolate should 
be called “vegolate”, said a French- 
man, or “cocoa fantasy" according 
to a Belgian. 

Not much help here for the Com- 
mission, which could not move with 
tee legislation without an opinion 
from the parliament So tbe Com- 
mission has withdrawn - with- 
drawn to a Community legal for- 
tress called Cassis de Dijon. 

No legislation, just a reliance on 
legal precedent, because the Cassis 


de Dijon case judgment from tee 
European Court said that goods 
which were fit to circulate in one 
country of the Community were fit 
to circulate in another. 

It is the same reasoning which 
the Commission is using in its at- 
tempts to break down West German 
resistance to imported beers -resis- 
tance on the grounds that the im- 
ported beers do not meet tbe Ger- 
man standards of content 

That matter is before the Euro- 
pean Court of Justice. But the Com- 
mission will not know whether its 
chocolate tactic has been successful 
until it receives a complaint from 
somebody that the chocolate re- 
quired cannot be bought because of 
troubles about the nature of the 
product 

Then it can test its new approach 
and see whether tee liquid ap- 
proach works legally for chocolate. 


European 

Parliament 


approves 

EEC 


spending 


By Thn Dickson fin Strasbourg 


THE final hurdle in the protracted 
and often tense negotiations over 
the EECs 1986 budget was cleared 
yesterday when the European Parl- 
iament approved plans for more 
tfa«n Ecu 35.16bn ($34.4bn) in Com- 
munity spending. 

But the sense of relief that one of 
the Community’s most serious fi- 
nancial (rises had been averted was 
immediately mingled with renewed 


apprehension about the outlook for 
1987. 

Preliminary negotiations over 
next year's spending begin in Brus- 
sels later this monte and there is 
widespread awareness inside the 
EECs major institutions that these 
could be tougher than anything 
seen so far. 

Among the potential obstacles 
m en tioned in Strasbourg yesterday 
were: 

• The but unpredictable 

impact of the value of the dollar on 
tbe EECs agricultural spending. 
The weakness of the US currency 
this year severely increased the 
cost of EEC farm export subsidies 
and hence tee pressure on other 

budgetary resources; 

• The fact that under the compro- 
mise for 1966 agreed yesterday, 
Community spending has nudged 
right up against the legal limit on 
resources implied by the 1 A per 
cent VAX ceiling (a theoretical for- 
mula for member-state contribu- 
tions based on that percentage in 
each country of a common basket of 
goods and services). The rate -was 
only increased from 1 to 1.4 per cent 
in January this year, 

• The ending of Britain’s six-month 

presidency of the EEC at the end of 
this year. Divisions between tee 
northern member-states and tee 
Mediterranean countries which 
threatened to scupper yesterday's 
agreement were to some extent 
patched over by the mediating role 
played by Mr Peter Brooke, the 
British chairman of the powerful 
Council of Budget Ministers; 
i Increasing unhappiness amo ng 
other member-states about the size 
of the reduced payments negotiated 
for Britain by Mrs Margaret 
Thatcher, the UK Prime Minister, 
at the Fontainebleau summit in 
1984. These account for a signifi- 
cant slice of the EEC budget, and 
while not an issue teat broke out in- 
to the open this year, observers say 
it was never far beneath tee sur- 
face. " ~ . 

This week's crisis in' tee EEC's fi- 
nances was prompted by a Euro- 
pean Coart -ruling last week that 
the European Parliament had ex- 
ceeded its powers by voting extra 
resource without member-states’ 
approval The court, however, effec- 
tively told tbe two institutions to go 
away mid settle their differences. 

Yesterday’s final endorsement of 
1986 spending by the parliament 
came after a 9Mr-hour -nego tiating 
session between its influential Bud- 
get Committee and the Council of 
Budget Ministers. 

The complex compromise in- 
volved the invention of a new term 
- the “negative reserve" - which en- 
abled a gap between the two sides 
of Ecu 150m in future commitments 
to be bridged. An equally arcane 
technique was used to settle a small 
difference over spending on so- 
called "non-compulsory" pro- 
grammes. 

Members of the European Parlia- 
ment were pleased last night that 
the budget appeared to safeguard 
spending plans for the EECs re- 
gional fmd social funds. In an (us- 
ually high turnout of 403 mem- 
bers, 355 woe in favour of the pro- 
posal with 27 (mostly from the Brit- 
ish Labour-Party group) against 
and 21 abstentions. 

Background, Page 2 


BP buys 
feeds unit 

Continued from Page 1 


least,. 

tee oil price in recent months. 

BP said: “Animal feed is not a 
high-tech or particularly glamorous 
business, but it is nearer to the con- 
sumer than a kit of our energy busi- 
nesses. It also works on a different 
cycle from o3, and involves lower 
levels of investment with a much 


BPs involvement in the a n imal 
feed market began in the 1960s with 
the development of proteins based 
on ofl feedstocks. The soaring oil 


uneconomic, bat BP said that in the 

process ithad noticed opportunities 
in the conventional animal feeds 
business for a group of its size. 


BP Nutrition now operates 
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centred on tee Hendrix buataessm 
the Netherlands acquired in 1979. 
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The junks 
sail in 


The history of Standard Char- 
tered in the Orient was built on 
dreams of bolding the gorgeous 
East in fee; Standard's defence 
against the bid from Lloyds now 
looks as if it may earn Standard the 
dubious privilege of being held in 
fee by shareholders from the gor- 
geous East A bid that appeared to 
have an almost excessive certainty 
of success less than a fortnight ago 
now seems to have a better than 
even chance of being blocked by 
heavy buying from Standard's 
friends and customers in Hong 
Kong and Singapore. 

The arithmetic of this late charge 
has thrown tee market for Stan- , 
dard’s shares into a state of com- 
plete confusion. The near 10 per 
cent held by Sir Y. K. Pao, added to 
5 per cent acquired by Tan Sri 
Khoo, and a reputed 5 per cent 
aggregation of smaller parcels in 
Hong Kong have stiffened the gra- 
dient that Lloyds must climb if it is 
to win tomorrow. Allowing for tee 
4.9 per cent that Uoyxis has been ah 
lowed by US regulations to buy, it 
probably needs acceptances from 
over two thirds of tbe uncommitted 
institutions. 

The market's calculation appears 
to lean in the direction of believing 
that Lloyds cannot expect to make 
it. A 15p rise in Lloyd’s own share 
price to 412p yesterday will have 
left the value of the offer in the re- 
gion. of 850p; the gyrations of Stan- 
dard's share price finished at 775p, 
with a net fail of 27p on tee day. 
Even if the defensive arguments of 
Standard have succeeded in estab- 
lishing a post-bid price of more than 
700p, tbe odds against Lloyds have 
clearly lengthened. 

The attractions of Lloyd’s offer 
are not to be dismissed. Although 
Standard has posted a billion-dollar 
price-tag on its US bank. Union 
Bancorp, and totted up some 
mouth-watering valuations on other 
parts of its empire, it could be a 
Jong time, in the ordinary way of 
things, before Standard managed to 
realise such values for the benefit 
of shareholders. Exploiting the ap- 
praised value of "Union in a merger 
of its own is not something that can 
easily be brought off overnight Per- 
haps tbe most likely way for these 
riches to he unlocked is a deal with 
some of tee friends who have now 
ridden in to Standard's add: hut that 
might he less to tee benefit of other 
shareholders than a bid for foe en- 
tire group. 

Of course, many of tbe shares 
that have been bought by the East- 
ern allies may have been sold by in- 
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stftutions that intend to assent their 
remaining stock but are not pre- 
pared to wait for their money until 
the end of August (or beyond). And 
in that case, the game is still not 


over. 


Thorn EMI 


Struggling to put right a misma- 
naged business is one thing, jug- 
gling with figures is another. Al- 
though Thom EMI has persuaded 
its auditors to endorse pre-tax prof- 
its of £1 54.7m for the year to March, 
along with enough earnings per 
share to cover an unchanged divi- 
dend 1% times, these are numbers 
that might as well have been de- 
cided without reference to the 
year’s events. Following the princi- 
ples laid down last year, Thorn is 
paying its £42m of ordinary divi- 
dend after very large write-offs be- 
low the line, again largely occa- 
sioned by difficulties with Inmos: 
group attributable profit this time is 
a mere £0.4fo. 

There is, of course, plenty of cash 
with which to pay this dividend, giv- 
en tbe disposals of tee year - in-' 
chiding £i26m raised fay the con- 
troversial sale of Thom's film busi- 
ness to Mr Alan Bond. Moreover, 
there seems to be some evidence 
that parts of the group are being 
more effectively put to work: last 
year’s provisions far the reazganlsa- 


London United 


rs provisions] 

tion of Ferguson have made tt pos- 


sible to get the manufacture of 
brown goods back into profitability, 
while the rental and retailing oper- 
ations are doing welL It is possible 
to talk of a 15“ per cent underlying 
improvement in group operating 
profit 

In addition, the effect of Thom’s 
various disposals has been to re- 
duce tee average level of debt by 
about ElOOm, so that even after the 
extraordinary items, net gearing is 
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below .40 per cent The group s 
probably through the worst of its 
troubles - even assuming that ,tee 
remaining investment in Inmos has 
to be written off in turn. It is argu- 
able that the accounts should be 
drawn up in a way that reflects tins 
view. 

Yet there is room to question how 
extraordinary are the items which 
nowadays are kicked into Thorn's 
cellar. At around £250m, itxmos is' 
clearly the most expensive mistake 
that Thom will ever m a ke , but tie 
retreat of Inmos from parts of the 
memory market seems to be a rec- 
urrent feature after tax. And wink 
Rumbelows may have given qp TV 
rental, it is straining at a gnat to 
show £lOm of damage below the 
line in a group where rental irxtiU 
a major source of profit On this 
anything-goes basis, the notion da 
prospective earnings multiple for 
Thom can have no meaning and 
even on stated earnings, the histor- 
ic multiple at 487 p is nearly 20. 




There is a certain elegance in tbe 
inevitability of tbe insurance muter- 
writing cycle. If boom is hue now. 
can bust be far behind? In one an® 
corner of the market, London tott- 
ed Investments is following teejke 
scribed coarse in deriding teat now 
is the time to put in more capital. 
To be fair, London United kept prof- 
its moving up through tee worst of 
the trough, mid now looks ret to en- 
joy a bonanza, barring a US holo- 
caust So asking shareholders to 
put up . the money through a one- 
for-two rights, the third issne in 
four years, is not entirely, cheeky. 
The 15p share price rise to 418p 
argues that investors axe not of- 
tendril. 

Premium rates in the partsdf fire 
US casualty market where London 
United’s Walbrook Insurance op- 
erates are rising by- as much as 4D0 
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had already forced ft to turn 
business ‘ away, and the extra 
123,4m raised should be built on 
rapidly. Profits will not come from 
that side, however, but through the 
IT S- Weavers underwriting agency, 
which takes a 7Mt percent commis- 
sion an all the new business. That 
will virtually aQ eome straight 
through to profits. So pre-tax prof- 
its in 1986 could top £14m against 
ESAm last year. The prospective 
rating, a multiple under 9 and yield 
of 5.8 per cent, still reflects suspi : 
dons that it cannot last forever. 


CJwyd is a ajunty built on success as over 200 new, growing 
companies can testify. The benefits we can offer include an 

unbeatable financial padcage (cheap loans, cash grants, rent 

concessions, factories from only £1 .50 per sq ft etc), 
an Enterprise Ztone, technology park, green field sites 
and fully serviced land. 

For further Information contact 
The Cfwyd Industry Team, 

Cfwyd County Council 
Shire Hall Wold, 

Clwyd CH7 6NB A 

Tel. 0352-2121 nscaurt ttof 




*".V 


•j. 

_r .. 




Y^Z~ 



i 






snowing tne way 

in persona! 
computers 



SECTION n - COMPANIES AND MARKETS 

FINANCIAL TIMES 

Friday July 11 1986 


- tv 


ahead 5 per cent 


its Safeway 
, earnings 


"** fib 


^TAYLOR IN NEWYORK 

(GE), the fast said: “Completion in June of the 
isglfS electrical and eteo- ' merger with RCA marks a major 
jjOlfBAent* manufacturing . milestone in GETs strategy of 
Stetday reported amodest a world leader, in technology and 
4 increase in second-quar- servi ce s while maintaTwiTig a strong 
h jqjng ii-tp S621m, or SI .36 a - base of core businesses. 


and flat industrial products reve- 






- - ■ 


■ • 

‘ Mi-- 


0 ] 

IB 





gcadpi^tei^ay.Tepotied a modest 
5 p^apegfc increase in seoand-quar- 

terTtetawmngfrto S621m, or SI .38 a 
shar^^apai»d-to S590m, or SL30 
-a yearogo period on 

sales^?^^:4ocreased by 14 per 
centto-WJgbnfrom S6JJ4hn. 

Thii( fecood^oarter results lifted 
firatrhaff ret earnings to $l,16bn or 
from- Sl.lbn or 
S2.42* si&F^iirthe year-ago period. 
'Fjr^fwlfrmhiies grew by 5 per 
ceaXto $1397bn, upborn $13.04bn a 
year. ago^. . 

- GETs lOG&net earnings included 
S36m lyom‘ '^CA, before estimated 
acquisition- cfefe, and sales included 
S8S3m;froip r tfie US network televi- 
sion.. group squired by GE for 
$6.&n last month as part of the 


GE swd fee numbers represented 
RCA’s operating results since June 
1. After acqufflon costs GE said its 
art eaminge were reduced by about . 
I cent a share. 

Mr John Welch, GETS pEmrrwmn, 

Suncor stake 
to be retained 

By Robert Gtobene In. Montreal 

ONTARIO'S Liberal Government 
has been prevented by the ooQapse 
m oil prices riim last December 
from carrying out a commitment to 
sell its 25 per cent interest in Sun- 
car, Urn integrated oil producer and 
operator of fee first Alberta oO 
sands mining plant'. ' 

Mr Robert Nixon, treasurerrssdd 
fee Government took a highly nega- 
tive view bf fee investment, maria | 
by fee previous Conservative Ad- 
ministration after fee 1979. energy 
crisis, but was forced to retain it In- 
dependent advice is that tbe Suncor 

holding is worth, between G687m 
and CS16ftm(US$83m tol22m) he 
said, agaiiiKt the . CS650m jraid m 
188L 


“The acquisition of Kidder, Pea- 
body’s Investment banking busi- 
ness, the proposed addition of cer- 
tain assets of Johnson & Johnson's 
diagnostic imaging, b usiness, <ny| 
fee pending joint venture wife Fa- 
nuc in factory automation and sys- 
tems in recent months are further 
evidence of this evolving strategy,”' 
he said. 

“Meanwhile Gif's flnwtirini condi- 
tion remains strong, with the addi- 
tional borrowings to finance the ac- 
quisitions well within our ability to 
pay without inhibiting future 
growth,” he added. 

Among BE*s industry segments 
the group noted yesterday that con- 
sumer products, major appliances, 
industrial products, aircraft en gines 
and financial services all posted 
higher earnings despite slightly 
lower consumer products revenues 


Power, systems earnings were 
faubsfaqtially” lower, while GE not- 1 
ed feat' materials earnings were 
slightly tower despite, modestly 
higher revenues. 

• RAYTHEON, fee US defence. . 
electronics and process engineering 
group, reported a 5.7 per cent in- 
crease in second-quarter net earn- 
ings to S9BJhn or SL28 a share on 
sales oTSUBbn, compared to net , 
earnings of $941m or SU.4 a share 1 
on sates of SljBtan a year ago. 

For fee first half, Raytheon re- 
ported net earnings of S192Jm or 
£2.47 a share compared to S16L8m i 
or $218 a share in the year-ago pe- 
riod on sales which grew by 13 per ; 
cent to $&55bn from S3 J.3bn. _ 

Thecoinpany said the latest quar- 
ter’s operating performance was 
“paced by electronics' as our de- 
fence electronics systems continue 
to grow strongly." Rayethon said its 
majo^ appliance group also posted 
higher yii** and substantially high- 
er earnings 


Lockheed to acquire 
Sanders in agreed bid 


BY OUR NEW YORK STAFF 

LOCKHEED, fee US aerospace 
group, has emerged as the white 
knight in fee takeover battle far 
Sanders Associates wife ah agreed 
5L2bn offer. Sander^ a defence 
electronics group, with annual sates 
of 1888m, has been fi ghting an un- 
welcome bid from Lorel»a competi- 
tor intiie same 1 sector. _ 

Mr Lawrence Kitchen, Lock- 
beefs chairman, said Sanders 
would farm the nucleus of an elee- 
tnmics -group at Lockheed, which 
has been hunting for acquisitions 
for stone' time.' 

‘Review the etectrconcs.capabR^ 
ties of Sanders, when oomofed wnh 
the but ooK?slsiriienfary 


capahUtties of Lockheed, as an ex- 
cellent oppor tunit y *r,hc+-»mti«ny to 
improve the growth and profitabili- 
ty of both companies in Aojnming 
years," be said. Sanders said fee 
fink wife Lockheed would “provide 
a broadened base for Sanders' ex- 
pertise in electronic warfare 
other military product fines." 

Lockheed is the latest in a string 
of major US companies which have 
been expanding into the electronics 
field. Its emergence as a wealthy 
white knight with fee 560-os hare 
had for Sanders is a blow fbrloral 
which had first. offered $44 a share 
and then inoeased its offer to $50 a 


slip to 
$45.6m 

By LoutesKehoa hi 
San Francisco 

SAFEWAY STORES, the giant 

US supermarket chain that hues 
an un solicit e d SSjthn takeover 
bid ftton the Dart Group, report- - 
ed second-quarter earnings of 
$f5jBm» or 75 Cents per share, 
down from $4Mm or 83 cents, for 
fee same period but year. 

Sates were up slightly at 
$157bu compared wife $4S4bn 
in the second quarter of 198$. 

First-half earnings totalled 
S72£m, or SL19 a share, com- 
pared with $75Jm. or SL2S, last 
year.. Sales far the first hall of 
1WI were gflJPtn co mp ared with 
SSlIMm last year. 

Safeway said earnings from Its 
foreign operations continued to 
show strength, but ware inauffi- 
ctent to onset deefineo in US 
eorningB. 

Safeway had no farther com- 
ment on the Dart Group take- 
over faUL On Wednesday the 
company said feat it would eval- 
uate the offer and make a recom- 
mendation to stockholder* by Jn- 

lyZL 

US retail industry analysts 
predict that Safeway wifi either 
try to find an alternative buyer 
or aaek a Ughor offer horn Dart 

“It’s awfully hard to refase a 
cafe ofler. My bet is that Safe- 
way wlR come back and ask for 
$85 a shar e and feat Dart wifi 
counter offer $80 or SSL" said Mr 
Jonathan Ziegler of Sotra in San 
Francisco. 

Alternative scenarios suggest- 
ed by other analysts Incfaded fee 
possibility that Safeway would 
sell off some of Its ami 

repurchase the Dart Group's 5J 
per cent stock holding. The com- 
pany might, nlsa n defen- 
sive acquisition to load itself wife 
debt or attempt to go private 
through a leveraged buyout, ana- 
lysts said. 
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NISSAN 


NISSAN MOTOR CO, LTD, 

(Nissan Jidosha KabushtkiKaisha) 
(IncorponatediaubrdicGmimardalCodcof Japan) 

¥15, 000, ODD, 000 
6V 4 per cent. Bonds Due 1996 . : - ■ 

ISSUE PRICE 1017 , PER CENT, 


Dafrnt Europe Limited 


Algemene Bank Nederiand N. V. 
BantpieNationale de Baris . 
Goldman Sachs Intemati^lGa’p. 

Ty^pipfarinffiis Hanover limited . 
Samuel Montagu 0 
Soctete Generate 

Wafco International (Europe) limited 


IBJ International limited 

■ <? ’ 

TTieNDdco Securities Co., (Europe) Ltd. 
Bank of Tokyo International limited 

Clticoqt Investment Bank limited 
Kyowa Bank Nederiand N.V. 
Merrill l^ncfa Caj^tal Markets 
NewJa|ra£ectiri^ 

. - Snmitenio finance International 

' S.G. Wsutmrg & Co, Ltd. 


Yflmai fhi liDteiiialional (Europe) limited 


Ford buys 10% stake 
in Korean car maker 


BY WILLIAM HALL IN NEW YORK 


FORD, the second biggest US car 
manufacturer, is paying S30m for a 
10 per cent stoke in Kxa Motors, the 
Korean company, which is building 

fee ngw mmicar Fhrd will introduce 
into the US market in fee spring of 
1987. 

Mr Donald E. Petersen, Ford’s 
chairman, said: The Pacific rim na- 
tions are becoming a pivotal pro- 
duction area for the global auto in- 
dustry and Kia Motors is one of the 
leaders in Korea’s remarkable 
growth and emergence as a world- 
competitive source of quality manu- 
facturing and assembly.” Ford be- 
lieves the link will strengthen its 
ability to provide customers wife 
“high-quality products at competi- 
tive prices." 

Ford's decision to take an equity 
stoke in Kia Motors follows an an- 


nouncement in fee spring of 1985 
that the US company and Mazda, 
its Japanese partner, were working 
with Kia on a new minicar for the 
US market It will be based on a 
Mazda-designed and engineered ve- 
hicle. 

Mazda, which is 25 per cent 
owned by Ford, will contribute pro- 
duction engineering support and 
component parts for fee new car. 

General Motors, the biggest US 
car manufacturer, already imports 
a minicar from Suzuki of Japan and 
market analysts are predicting a 
growing market for imported mini- 
cars in the US. 

Ford joins an impressive fist of 
other shareholders m Kia Motors, 
one of Korea's top three vehicle 
manufacturers. Other investors in- 


dude Seoul Bank and Trust, which 
holds 15 per cent, Mazda, which 
owns 8 per cent, and C. Toh, 2 per 
cent Yesterday’s agreement which 

was signed at Ford's Dearborn, Mi- 
chigan h ea dquarters, provides far 
one Ford representative on Kia's : 

25 -member board. 

Ford says fee link-up marks its ! 
first equity invotvemeot wife a Ko- 
rean vehicle ma nuf acturer. Last 
December it set up joint venture 
wife Mando Machinery of Korea to 
form the Halla Climate Control Cor- 
poration and produce aluminium 
car radiators for the local mancet 
Wife these associations, Korea be 
wimM fee 48fe country in which 
Ford has established companies, 
branches or production operations 
since it was established 83 years 
ago. 
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British institutions Texas ^ bid 
snap up Peugeot 


BY KENNETH GOODING IN PARIS 


PEUGEOT, the French motor 
group, revealed that 59 UK finan- 
cial institutions bought shares 
when Chrysler of the US recently 
sold a 11L5 per cent stake in the 
French company. 

Mr Jacques Calvet, Peugeot's 
chairman, noted that two institu- 
tions each bought 200,000 Peugeo* 
shares, representing about L3 per 
cent of fee capital. 

Most of fee Chrysler sharehold- 
ing, w o r th about FFr 2ba (S286m), 
was sold outside France so that fee 
group's performance on the Paris 
bourse would not be affected. Mr 
Calvet said: The operation went 
very wen." 

He made it c)ear fee group feels 
well protected from potential preda- 
tors because fee Peugeot family 
owns about 30 per cent of the equi- 
ty. 

The Michelin tyre group holds 10 
per cent and other "friends" have "a 
few .per cent here and there,” he 


At the same time, shareholders 
who had had their interests for 
more tii «n two years continuously 
had double the votes. 

Mr Calvet said fee Peugeot fami- 
ly »nri TtfiriipKn shareholder s did 
not take up the 1M5 rights issue be- 
cause they decided small sharehold- 
ers should be given a chance in- 
stead. 

There was no question - barring 
some unforeseen emergency - of 
Peugeot having another rights is- 
sue before the announcement of 
1988 results in March next year, he 

aHriori 

This would enable fee manage- 
ment to show it had made good use 
of fee money raised by fen FFr 
925m rights issue and FFr 960m 
bond issue wife warrants in 1983 
before asking for more capital. 

Mr Calvet Indicated that Peugeot 
wquld almost certainly pay its first 
dividend for several years in 1987. 


TEXAS AIR said yesterday feat 
People Express, fee troubled cut- 
price carrier, had rejected its take- 
over proposal of 58 in cash and non- 
convertible preferred stock. 

Texas Air, which is already in fee 
process of acquiring East Airlines, 
said feat talks on the possible ac- 
quisition of People Express had 
ended. 

• Owens-Illinois, largest US pro- 
ducer of glass containers, lifted sec- 
ond-quarter net earnings from 
S45.4m or 76 cents a share to S56.1m 
or 93 cents, while sates edged up 
from $853.1m to $B58.Sm. 

The company has also agreed to 
buy Care Corporation, which owns 
41 nursing homes in six states. 

• Abbott Laboratories, fee US 
pharmaceuticals group, boosted 
second-quarter net earnings from 
S115m or 48 cents a share to 
S133.7m or 57 cents. 

Six-month «wning* were $257 Jm 
or $1.09 a share, against S217^m or 
91 cents. Sales rose.irton $L58bnto 
S1.8biL 


By Our Now York Staff 

GENERAL MILLS, the US pack- 
aged food and restaurant group, 
yesterday reported sharply higher 
fiscal fourth-quarter and full year 
earnings, continuing a strong earn- 
ings rebound spurred by the group's 
extensive restructuring over the 
past few years. 

The Minneapolis-based group 
said its fiscal fourth-quarter net 
earnings jumped to 542.2m or 94 
cents a share on revenues of 
$1.18bn. In fee year-ago quarter. 
General Mills reported net operat- 
ing earnings of $106900 or 1 cent a 
share on revenues of 52.07bn after 
taking a 5349m charge related to 
an asset redeployment programme. 
It posted a nef loss of 5108.5m after 
losses of $108.Gm from discontinued 
operations: 

For fee fiscal year ended May 25, 
General Mills reported net earnings 
of 5183.5m or S4.ll a share on sales 
of S4.59bn compared to net earnings 
horn continuing operations of 
SI 15.4m or SZL58 a share on sales of 
$L29bn in the previous year. 

In fiscal 1985 a loss of $188^m 
from discontinued operations made 
a final net loss of $7&9m. Tbe fiscal 
1985 earnings from continuing oper- 
ations include a S44m charge. 

The group, whose major brand 
products include Big G cereals. Bet- 
ty docker desserts and Gold Medal 
flour, and which operates about 505 
restaurants, has spun-off its toy and 
fashion groups and disposed of 
several special retailing business as 
part of a major restructuring. 

Yesterday, General Mills said its 
current year was off to a "promising 
start” towards strong finaneial per- 
formance. 

The company said its consumer 
foods business showed a favourable 
operating profit in fee year just 
ended, despite heavy marketing 
spending. The restaurant group 
plans to add 180 new outlets in the 
current year, up from 29 in 1986 and 
four in 1985. It also intends to re- 
model more than 200 existing Red 
Lobster and York restaurants. 
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REPUBLIC OF ICELAND 

ECU 50,000,000 
6 %% 1986-1996 Bonds 


Kredietbank International Group 

R ank Am erica Capital Markets Group Westdeutsche Landesbank Girozentrale 

Algeraene Bank Nederland N.V. Bank Brussel Lambert N.V. 

Bank Mees & Hope NV Banque Generate du Luxembourg S. A. 
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Morgan Guaranty Ltd Morgan Stanley International 
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Nomura International Group limited Norddeutsche Landesbank Girozentrale 
PK Christiania Bank (UK) Limited Privatbanken A/S 
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This advertisement complies with the requirements of the Council of The Stock Exchange. 

It does not constitute an offer of, or invitation to the public to subscribe for or purchase, any securities. 


£ 46 , 000,000 

CGF Capital B.V 

(Incorporated with limited liability in The Netherlands ) 

7V2% Convertible Subordinated Guaranteed 
Bonds Due 2001 


Convertible into Ordinary Shares of. and 
unconditionally and irrevocably guaranteed on a subordinated basis by. 


Consolidated Gold Fields PLC 

( Incorporated with limited liability in England) 

The following hai-c agreed to subscribe or procure subscribers for the Bonds: 


S. G. Warburg, Akroyd, Rowe & Pitman, 
Mullens Securities Ltd. 


Credit Suisse First Boston Limited 


Union Bank of Switzerland (Securities) Limited 


J. Henry Schroder Wagg & Co. Limited 


Cazenove & Co. 


Goldman Sachs International Corp. 


Banque Paribas Capital Markets Limited 
Dresdner B ank Aktiengesellschaft 


Morgan Stanley International 


The issue price of the Bonds is 100 per cent, of their principal amount. Application has been made to the Council of The Stock 
Exchange Tor the Bonds to be admitted to the Official List. 

The first interest payment will be made on 30th June, 1987 in respect of the period from 24th July, 1986 to 30th June, 1987. 
Subsequently interest will be payable annually in arrears on 30th June, commencing in 1988. 

Listing Particulars relating to the Bonds, the Issuer and the Guarantor are available in the statistical service of Extei Statistical 
Services Limited and copies may be obtained during usual business hours up to and including ISth July, 1986 from the Company 
Announcements Office of The Slock Exchange and up to and including 25th July. 1986 from: 


Credit Suisse First Boston Limited, 
22 Bishopsgate. 

London EC2N 4BQ 


Cazenove & Co., 
12 Tokenhouse Yard, 
London EC2R7AN 

11th July, 1986 


The Chase Manhattan Bank, N.A., 
Woolgate Boose, 
Coleman Street. 

London EC2P2HD 


1985 - Key Figures 

Balance shoo t total 

As of December 31, “ — ... : . 

1985, the balance sheet Puatrom panes 

total of Badische Kommu- ‘gociiritfou 

nale Landes bank Inter- 

national S.A^ Luxem- Credit volume 

bourg, was approxi- Due to banks 

mately DM 25 billion. wwwwmg 

In its lending activities, Capital 

the Ban k focused on syn- v _ 

dicated Eurocredit busi- 
ness, short-term loans to German customers and 
trade financing for German exporters. The overall 
credit volume amounted to DM 1.2 billion. 

Deposits from banks totalled DM 2.1 billion and 
remained the most important source of funding. 


(DM million) 

2,463 

. Earnings rose by 

_ 1|40/ 30% - largely the result 

310 of trading operations. 

Following allocation of 

'« 177 the maximum permiss- 

2,104 iWe a m °unt to the 

general risk provision, 

50 net profit was fully 

s applied to increasing risk 

coverage. 

The Bank’s capital was DM 50 million. Total capital 
funds, including a subordinated loaa amounted to 
DM 142 million. 

If you would like further information we would be 
pleased to send you our 1985 Annual Report 


INTL. COMPANIES & FINANCE 

Deminex warns of loss ^ mev 
if oil slump continues US leasing 


BY RUPERT CORNWELL IN BONN 

DEMINEX, the West German oil involved in 62 exploration ventures 


exploration and production compa- 
ny, has warned that it could plunge 
into the red for this year if the 
slump in work! oil prices continues 


around the world, in addition to its 
extensive activities in the US. But, 
as Mr Hans-Martin Kopchen. the 
company’s managing director, not- 


- in which case, according to Mr ed, while costs in countries such as 
Erast Hotz, its chief executive, Egypt and Syria, at the equivalent 


Liu lies us leasing 

By Laura Raun in Amsterdam 

from the North Sea and the rest 

from Egypt, die IB. Indonesia, Syi* AMEV, the third-largest Dutch in- 
ia and surance company, plans to acquire 

The immdiate outlook has led 

1L , ■. w lanta, Georgia, a division of Nation- 

the group to slash its planed ex- ^ Sovtoe.todustries, for S2fim.. 


"drastic measures" would become 
virtually unavoidable. 


of some Si per barrel were still “rel- 
atively favourable," opening up a 


ploretion expenditure for this year 

TTk Kqutritioo i S aimed it bol- 
dm «um. storing Amev’s furniture and office 

Despite the current difficulties, equipment leasing activities! which 
which Mr Hotz admitted might per- carried out by General Purni- 
sist into 1987 or even 1988, De mi ne x tore Leasing of Atlanta. • 
is sticking to its basic task of help- 
ing West Germany, which has no Amev's policy in North America 
major domestic ou fields nor any jg to allow wide latitude, to the JO 
major league oil company of its operating companies, which include 
own, to achieve a measure of con- teasing, finance and venture capi- 


The grim scenario sketched out new field in the North Sea was tin- 
by Mr Hotz assumes that energy profitable if oil prices remained at 
prices bump along at their present about $10 per barrel- 


depressed level until autumn or ear- 
ly winter. He did not specify the ex- 
act shape of any corrective action, 


The worsening of the oil market 
has already had a big impact on De- 
min ex’s results for 1985. While tum- 


but hinted that one of tbe areas to over soared to DM 1.65bn (S756m) 
come under scrutiny might be the from only DM 740m in 1984, eam- 


’ North Sea. 


mgs were halved to DM 67.4m from 


Deminex. which is 54 per cent DM 133 -9m a year before. Crude oil 
l owned by tbe Veba nhsm fouls and production rose 19 per cent to 3.7m 
1 energy conglomerate, is currently tonnes, of which taro thirds c am e 


trol over its supplies. 

At present, Deminex’s explora- 


taL Araev will be tbe fourth-latest 
participant in tbe US furniture Na- 


tion spending - DM 284m in 1985 - sing business with about 10 per cent 
is 45 per cent covered by the state, of the market 


Ferranti in 
Spanish chip 
venture talks 

By Tom Bums in Madrid 
FERRANTI 15 negotiating a 
participation in a Spanish 
electronics company with the 
aim of transferring tech- 
nology to manufacture semi- 
custom chips. 

The negotiations concern 
Plher Semi Conductors, a 
Barcelona-based company 
which is in financial difficulty 
and which will now be 
salvaged by public funds and 
restructured into a new com- 
pany that will be linked to tbe 
British Ferranti group. 

■ The likely outcome of 
initial talks will be the 
creation of a Joint venture 
grouping the local authorities 
in Barcelona, the Industry 
Ministry in Madrid, a Spanish 
company called Serrano Semi 
Conductor's. which mainly 
markets imported electronics, 
and Ferranti. 

Three months ago Piher 
suspended financing payments 
when it posted liabilities of 
Pta 22ba on assets of Pta 
2.5bn_ The Barcelona-based 
autonomous Catalan govern- 
ment is understood to be pre- 
pared to inject Pta 70bn to 
finance a three-month feasi- 
bility strdy Into tbe projected 
new company. 

German link for 
Dutch publisher 

By Laura Ham in Amsterdam 

Baehrmaiw-Tett erode. a 
leading Dutch paper company, 
is negotiating to take over 
Ferdinand FliDSch. a West 
German wholesaler of graphic 
paper. 

FJinsch would strengthen , 
Bnebrmann-Tetterode’s whole- 
sale . activities in graphic 
paper and cartons in the 
Netherlands and Belgium. 
The German company employs 
120 In three locations, Frank- 
furt, Stuttgart and Dusseldorf. 

Baehrmann-Trtt erode de- 
clined to reveal a possible 
purchase price or sales figure 
for Flinseh and would say 
only that the German concern 
was “ middle size *’ and among 
the oldest In the industry. 


Rheinmetall expects sales boost 


BY RUPERT CORNWELL IN BONN 


LARGELY THANKS to its 
acquisition of the Pierburg car 
components concern, Rhein- 
metaU, the fast diversifying 
engineering and arms group, is 
expecting to boost sales this 
year to about DM 2£bn 
($L29bn) from DM2.1bn in 
1985. The company also plans 
to double Its capital investment 
programme for 1986, to about 
DM 200m. 

This was announced by Mr 
Hans Brauner, chief executive, 
in bis latest report on Rhein- 
metall's progress towards its 
goal of becoming a rounded 
high technology concern, in 
place of its traditional structure 
as an engineering group, 
heavily dependent on arms 
production. 

Rheinmet all’s discomfort at 


being primarily identified with 
the arms industry was evident 
as recently as May, when four 
present and former executives 
were convicted of illegal arms 
exports by a court in 
Dusseldorf. But Mr Brauner 
pointed out that whereas 
defence equipment accounted 
for 70 per cent of sales in the 
late 1970s— when those offences 
were committed — that propor- 
tion had dropped to 37 per cent 
in 1985. 

If Pierburg was Included, he 
declared, engineering activities 
generated 89 per cent of total 
sales, with tbe remaining 24 per 
cent in car components. This 
diversification not only under- 
lined Rheinmet all's ambition of 
-becoming an all-round “ tech- 
nology concern,” it was also 
enabling tbe group to spread 


its risks more satisfactorily. 

As further proof of its 
intentions, Rheinmetall is also 
involved in the newly created 
“Technology Centre North " at 
Unterluess In the state of Lower 
Saxony, which it hopes will 
allow it to be a pace setter for 
high technology innovation in 
the civilian sector. 

Earnings last year rose to 
DM 59.2m from DM 45.1m in 
1985. as sales jumped 6.5 per 
cent to DM 2.1bn. The dividend 
however, stays at DM7.50 per 
ordinary share and DM 8-50 per 
preference share. In the first 
six months turnover was up 5.5 
per cent at DM 1.3b n. New 
orders booked during that 
period reached DM 1.4bn, 
bringing the group’s total 
outstanding order book to 
DM 2.Sbn. 


-EGERTON TRUST PLC — 

INTERIM STATEMENT" 


Turnover 3,096 2.796 3,075 

Profit before taxation 647 413 86 

Profit after taxation 551 270 68 

Profit/flom) attributable to sha reholders 477 270 (682] 

Earnings per ordinary share ... ... — 3-<Ulp — . - 3. k>p- — • • 0.80p 

Dividends payable (80) (17) (17] 

Dividends pef chare ' OSp 0.2p 0.2p 

Extracts from the statement by the Chairman, Frank Sanderson 

1. Unaudited profit before tax for the period was £647,000 (1985 - £413,000), showing a 
significant recovery horn the 1985 full year outturn of £86,000. 

2. Principal contributions were bom pnvate housebuilding, with nu rsin g homes and property 
investment also showing profits. 

3. .The new management team has been able to assemble an extensive programme in the nursing 
boma, sheltered bousing and pnvate housing fields. 

4. Eight nursing homes have been or are being purchased. 

5. All divisions aie very active, both in the implementation of existing programmes and tbe 
analysis of additional projects. 

The Chairman indicates significant growth in namings for the future. 

Copies at die Interim Statement are available bom: 

The Secretary. 

EGERTON TRUST PLC 

— 1 Lonsdale Ganfens, lUnbridge Wells, Kent TNl 1NU Telephone: Hinbridge Wells (0892) 46427 


All of these Securities have been sold. This announcement appears as a matter of record only. 


BADISCHE 

KOMMUNALE LANDESBANK 
INTERNATIONALS A. 

7, Boulevard Joseph II, RO. Box 626, L-2016 Luxembourg, Telephone: 475 9911, Telex: 1791 


MffSjtS 

A $50,000,000 


ATKINS 

Affci»i5 BroHtiTS (Hosiery! pic is an industrial fioUtiM company 
U'lfii Im p motor operating Mbiiduma imvfivil in scjwru(c but 
complementary businesses. 


GtSrios 

ATKINS OF 

HINCKLEY LTD., 

is a leading designer and 
manufacture-! c4 hi£h -quality 
hosiery and KnifAear 
products. 


AI-H 

ATKINS INDUSTRIAL: 

HOLDINGS LTD., 

manufacture-? and markets 
a ran©? of dectronically 
controllcd display 


The Group's declared objective is to generate 
growth in earnings per share both organically 
through the active development of its existing 
interests and, where appropriate, by further 
acquisition. 

I am wry pleased to be able to report record profit 
figures for the year Trading in the first two months of 
the new year has started well. Bill Dau-wn, awimwn 
FROM THE 1986 ANNUAL REPORT: 

• Turnover El^m-UP 3t>°h 

• Pre-tax profit £l .1 1 m - U P 2 5 5% 

• Earnings per share 16.7Jp-UP I8S°/;> 

• Total dividend 7p per share- UP 30% 

For a u>ry of the I9S6 Annual Rrfvrt. facliftlinj? ^loriul/riw 
ct the Crews tgvrulKVti. unit* 10: Tfie Stvn'hini Alfcms BroliiiYi 
iHteiVn/) rV.LiWBeftJ Slnvi, Hwufcht UiusiiysW. 




Bank of India 

London Branch 
LLS.S40, 000,000 

Negotiable Floating Rate Certificates of Depoah doe 1987 
(Retractable at the option at the bolder to 1986) 

In accordance with the provisions of the above Certificates, 
notice is hereby given that for the 6 months bom 9th July 1986 to 
9th January 1987 (184 days), the Certificates will cany an. 
intoest rate of 7% per annum. 

Tbe interest payable on the next interest payment date. 9th 
January 1987, in reaped of each US$500,000 Certificate, will 
be U.S.S17.888.89 

Agent Bank: , 


Lloyds 

Bank 


NOTICE OF REDEMPTION 

US$60,000,000 

Industrias PenoXes S.A. de C. V. 

Floating Rate Notes Due 1989 

Notice k hereby given that pursiuni in Hie conditions ofihe abme Notes 
the Company will. at the npimn nt iho Nniehnldup., redeem. Jl a price 
equal to the principal amount together wnh accrued inlm-vj nn iJienexi 
Imea-M Payment Date faffing in Oetoher IVSn. Toewrusc such option 
me Nulcs are lo he deposited with am Pay mg Acvni mentioned thereon 
belween the dates Ulh July. IVSb to sih August, p/Kc,. 

□ Bankers Trust 

Company, London 

UihJuly.lWfc ARtmB-h 


Scandinavian Airlines System 

14*/*% Notes Due 1989 


MORGAN STANLEY INTERNATIONAL 


ALGEMENE BANK NEDERLAND N. V. 
CREDIT LYONNAIS 


ANZ MERCHANT BANK 

Limited 

BAYERISCHE LANDESBANK 

Ginsentrele 

CITICORP INVESTMENT BANK CREDIT l 

Limited 

EBC AMRO BANK ENSKILDA SECURITIES 

/ /fff/W ^f^'nnruXu RmmiriFA w 

NEDEKLANDSCHE MIDDENSTANDSBANK N. V. 
N0RDDEUTSCHE LANDESBANK 

Giraaatnlt 

PK CHRISTIANIA BANK (UK) 

Limited 

WESTDEUTSCHE LANDESBANK 

Ciresentnte 

July 1986 


BANQUE BRUXELLES LAMBERT SJi . 
DRE A^SiS^ K MORGAN GUARANTY LTD 

BANQUE GENERALE DU LUXEMBOURG SX. 
BANQUE PARIB AS CAP ITAL MARKETS 
CREDIT SUISS l EP,RST BOSTON DEN DANSKE BANK 

vmtES senossenschaftlkhezentralbankag 

JK N ' Vm NEDERLANDSE CREDIETBANK n. V. 

ORION ROYAL BANK 

Limited 

RABOBANK NEDERLAND 
YAMAICHt INTERNATIONAL (EUROPE) 
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Financial Tantes ; JYitfay'Juiy 11 1986 


INTI. COMPANIES & FINANCE 




i ^w.|i»snarp drop in earnings 
Ea#r: for Brazil’s biggest bank 


Thu aimttncenmt appears as a matter of retard oaht The Securities have mt been nrgirtertd for offer or sale in 
the United States. Offers and sake of the Securities in the United States or to Untied States nationals or 
residents might constitute a violation of United States hrta if made prior to the ninetieth 
day after determination that the distribution has been completed. 




' BY IYO DAWN AY IN RIO PE JANEIRO 


rnMRQ|^'inmV^ i 


- UTSIHISDI^HW^ Indnn- 
tries,theJ*p*«*«»e Alptoolld- 
lug «h 4 'cagnfeeting group, 
achieved: • J9P rP*T cent 
Increase -is ■cenco U dated net 
profits (ItifiB) 

from Y46-3&bnto the year to 
Mart* JL Bains were ap.u 

' per cent, to Y3£SSbu from 
Y3,4S7bn, irtOie profits per 
dune rose : to ¥1459 from 
YI5.77. ; 

The - c onpan y made dear 
that the mein contributor to 
-profits was . the - Ylt&dbn 
rewriting from extraordinary 
Items, including the liquida- 
tion- of subsidiaries’ stocks 
and .asset, disposals. This, com- 
pared with onAy TL63bn lad 
year. 

At the operating . level. 
Mm continued to soff er from 
the high value of the yen 
. against other currencies since 
-last' autumn; operating income 
was down'' to. Y124.4bn from 
YlS3.17bn a year earlier. 

Profitability suffered especi- 
ally far ' the motor vehicles 
division where exports form 
an especially Ugh proportion 
of sales. The damage to earn- 
ings occurred - despite an in- 
crease of 113 per cent to 
motor vehicles sales to. 
Y1583hn during the period. 


BRADESCO, BRAZIL’S largest 
banking and financial services 
conglomerate yesterday re- 
ported aftertax half-year profits 
of L54bn Cruzados ($llOm) a 
reduction .of C z 570m on its 
operations compared to the 
preceding six months. 

The bank declined to offer 
comparative figures for the 
same period last year however, 
fofioynng the February intro- 
duction of the Government’s de- 
indexation plan and the intro- 
duction of a new currency, the 
Cruzado. 

But in dollar terms the out- 
come represents a .substantial 
decline, . with pre-tax profits 
falling from $219 m during the 
same period last year, to about 
1 150m for the six months just 
completed. 

The accounts must be read in 
the light of inflation running 
at an annualised 500 per cent 




before the currency reform, 
when it came to an abrupt hall 
There has also been a huge 
shift in customers accounts 
from term to demand deposits. 

According to accountants 
Price -'Waterhouse, the result 
represents a reduction in profits 
of 45 per cent in real terms, 
when compared to the last half 
year. Dividends have been cut 
by 65 per cent in real terms, 
from The equivalent of Cz 2.01 
per share to Cz 1.06. 

Total assets stood at 
Cz 106bn at end June. Deposits 
amounted to Cz 52 .35 bn of 
which. Cz 47,4fibn were site 
deposits. The overall surplus of 






credit operations was Cz 31J23bn. 

The bank has underlined in 
its report that it has hot token 


up any of the options to alter 
it's arenuntlne authorised *rv 


•*v sf&niintjne authorised hv 

the government to ease the 
introduction of the anu- 


inflattonary programme. These 
allowed banks and finance 
houses to phase the inclusion 
of the substantial costs 
sustained by the changes, over 
three years. Bradesco has pre- 
ferred, instead, to take these 
items on to the profit and loss 
account In the first year. 

Profits from loan operation 
fell by 35 per cent to real terms 
to Cz &Zbn but earnings from 
hanking . charges — heavily 
increased by many banks since 
the economic adjustment— rose 
by 351 per cent to Cz 777m. 

Bradesco's investment bank- 
tog activities produced after- 
tax profits of Cz 3Mm from 
holdings of Qe 10.16bn, a reduc- 
tion of Cz 110m. The bank 
claimed that it was involved in 
nearly threeqturters of all 
share issues registered by the 
Stock Exchange Commission 
during tiie half year. 


Banco Latinoamericanode Exportaciones, SA 

(Latin American Export Bank) 

(Incorporated in the Republic of Panama) 


US. $30,000,000 

Floating Rata Notes Due 1991 
with Warrants to Purchase 3 ,000,000 Shares of 
8% Cumulative Participating Preferred Stock 


Houston bank results improve 


BY OUR FINANCIAL STAFF 


First-half rise 


in BIB profits 


Bahrain International Bank 
(BIB) lifted net income to 
glLlfim in the flat hair of 
1986 from |7J5n a' year 
earlier, Reuter reports ■ 

Assets fell to 9282m on 
Jane 36 from $316m at end- 
1985, Trot marketable securi- 
ties rose to 9148m from 
9105m at year-end while 
loans. fell In the same. period 
to $28m from $33m. Customer 
deposits rose to 927m from 
98m. 

The Improvement- came 
mainly from the good per- 
formance of the US bond 
market, bat the bank expects 
earnings to return to normal 
levels as interest rates 
stabilise. 

BIB foreeasts profits for 
the fall year well in excess- 
of these for 1985, and expects 
to increase its dividend from 
the 8 per cent paid last year. 

Net income after provision* 
rose to 914.68m for all of 
1985 from 911.02m in 1984. 


FIRST CITY Bankcorporation 
of Texas, toe Houston-based 
multibank holding company 
which has been hit by the prob- 
lems of the state’s energy 
industry, has reported 
improved profits and lower loan 
losses to the second quarter fol- 
lowing a $232.4m loss in the 
first three months of the year. 

Net earnings in the latest 
quarter rose from 914.6m or 31 
cents a share to $15.1m or 36 
cents, although this includes a 
i 95.1m gain from, the sale of the 
bank’s data processing sub- 
sidiary. 

For the first six months of 


1986, the bank incurred a 
9217m or 9&90 a share loss, 
reflecting the $27 5m loan loss 
provision in toe first quarter. 
In the first half of 1985, toe 
company, whose lead bank Is 
First City National Bank of 
Houston, made net profits of 
923.4m or 44 cents. 

. The provision for loan losses 
was 918.7m In toe second 
quarter, down sharply from 
945.3m a year earlier. This 
took the loan loss reserve to 
9269.8xn or 2.56 per cent of total 
loans at Jane 30. 

Net loan charge-offs more 
than doubled to 1126.6m, 


mainly to the drilling and oil- 
field services sector, from $52m 
to the second quarter of 1985. 

Non-performing assets rose 
to- 9671.9m at mid-year from 
9646m on March 31 and 
9513.2m in June 1985. The 
company said toe increase 
related “largely to loans that 
were put on. our books to toe 
1979-81 era and were pushed 
into problem status by the 
sharp decline of oil prices this 
year.” 

Total loans fell to $10.6bn 
from 51i.6bn to mid-198S, while 
deposits slipped to $L1.4bn 
from $12.7bn. 


International Finance Corporation 


Goldman Sachs International Corp. 


Postipankki Rabobank Nederland Yamaichi International (Europe) Limited 

Banco de la Naci&n Argentina Banco do Brasil S. A. Midland Bank PLC 

Nederlandsehe Middenstandsbank N. V. Nomura International Limited 


June, 1986 


Forest products boost Noranda 


Company Notices 


Obituary 


BY ROBERT GIBBENS IN MONTREAL 


AN UPSWING to forest 
products results in Canada and 
to aluminum smelting xnd 
fabricator to toe US helped 
to bring Noranda into the black 
for toe second quarter and first 
half of this year. The resource 
and manufacturing group has 
also been busy selling assets , 
this year reducing its debt 
burden by about C$lbn 
(US$724m). 

Noranda earned C$26. 8m or 
12 cents a Share to toe second . 
quarter against a . loss of 
C$14. 4m a year - earlier, on 


revenues little changed at 
C9942m. First ha If earnings 
were C$482m or 21 cents a 
share against a loss of C9243m, 
on revenues of C$1.82bn, also 
little changed. The latest six- 
month results include a 
C$26.5m gain on the sale of 
assets allowing for special 
write-downs. 

The forest products group, 
comprising mainly Noranda's 
controlling interest in Mac- 
Millan Bloedel, . posted a sub- 
stantial improvement because 
of ristogLtmto prices APd better 


markets for solid wood 
products. Metals profits were 
down because of lower zinc 
prices and strikes at several 
plants. 


BANK HANDLOWY 
W. WARSZAWtE 5A. 

IWItWM on HE 
Treusntta 7-9 Warszawa (Pound) 


• Elders Finance Group unit 
had bought the financial futures 
and options operations of 
Noranda’s Rudolf Wolff and 
Co, Reuter adds from London. 

- The London financial ser- 
vices division, 'which acta on 
the financial futures market 
(Liffe) will become Elders 


FLOATING RATE NOTES 1979-1989 
OF USSI.ODO 





credit fonder de trance 


NORTH AM^RICAN RESULTS 


v-'e-u •nwiTfcriU ■rs.iifMJt m£f"i 



Bustos. Eatebfahed 1B1B 


SeOM*£Mrt*r ISM ISOSf 

COLT IfBUSmtlEB 
- Automotive. ■aroapec* parts 

RaMMii 4tflm 407m 

Nat profit* 29.81m 35.21m 

Not per ,fisrs ..... 1SZ 1.77 

. Sbt month* 

Revenue — 813m 808m 

Net profits 55.42m 65.99m 

Nat per there ............ 2^2 3J1 

OOW JONES 

Bmlnea* pubHahlng ■ 

SkKond qiamr 1988 1905 

S S 

Ravanua .................. 285Jm 2fi5.5m 


Rataftfrifl 
Third quartar 


407m Ravanua ......... 

L %jj Nat profit* 

Nat par «para ... 
5 “^ Nina' months 

3J1 Ravanua 

Nat profit* ...... 

Nat par ahara .... 


1985-08 1884-80 
S * 

'-813.9m 792.6m 
2408m 21.49m 
0.39 OJB 



ClatsifUiMvertisaBeflt Bates 


£100,000,000 


par 
llnm 
(min. 
S llnm*/ 

-'Coatmarotfel A IdtiuatrUR 
Proparty ' 11. SO 

RaMdantM Propatty ^ 9 00 
Appoto taunt* 12.00 


Guaranteed floating Sate Notes 2000 


unconditionally guaranteed, as to payment 
•4* f t-oflnincipal%nd interest,^ 


Bualnaat lor SaW 


v*nie' Republic ofFrance 


Only tb« bonds hdd a* o t March 26th, 
1 0BI by the. holders " Natural 


2.73bn 2_38bn 
TBJMfli 68.09m 
1J5 .1.11 


Fursons." The bolding a* ol March 
ZSBi. 19it will b* tha purpose of an 
a9MUv>t delhrarod to the holder by 
a bank or a hnanctal Instttutlan. 

This affidavit will have to accompany 
the bonds depo s it ed tor redemption. 
Outstanding amount: US9S. S 53.000- 


Buslnaaa lor Sale/ 

Wafimd 11^0 39.0 

Personal 9J» 30.0 

Motor Cara 8.00 30A 

NoRdaya 8 Travel 9 no 30.0 

Contracts & Tender* 11 JO 38m 

Book Publisher, — not 22J3I 

Pram Iran poaiUona awailabla . 
CS.00 par alngla column cm extra 
Afl prlcao ox dude VAT 
For further derails write to: 
Clasaiflad Advortteotnont Hmagar 
Hnanclai Timas 

10 Cannon St London EC4P 4BY 


In accordance with the provisions of the Notes, notice is 
hereby given that, for the three months period, 9th July, 
1986 to 9th October; 1986, the Notes will bear interest at the 
rate of 10ft* per cent.’per annum. Coupon No. 7 will therefore be 
payable at the rate of £649.83 per coupon from 9th October, 1986. 


S.G. Warburg & Co. Ltd. 

Agent Bank 


Brown Brothers Harkim an & Co. 

PRIVATE BANKERS 


reUn-DRK BOSTON PHILADELPHIA CHICAGO 
ST. LOUS LOS ANGELES DALLAS NAPLES 


LONDON .PARS ZURICH TOKYO' GRAMS pAYMAN GUERNSEY 


STATBAEBn OF CONOmON, JUNE 30. TM8 


ASSETS 

Cash and Duo from Banks. . 

US. Gwerranar* Sooreies, 

Direct and Guaranteed. 

Stata and Munc^nl Securities. 

Federal Funds Sold.: 

Look and Oteaxnts. 

Customers' bobity on Acceptances , 
Interest andCttar ReaowaMaa. 

RrenyaeasndEquhni6re.net. 

Other Assets. 


S1B5.7SJ.B47 


34,474,089 

£13584217 

tiaooctooo 
EP5.a5iir» 
1&304JB3B 
37A00.489 
1B.S7R|437’ 
, 8.874,106 
8834.784.1 11 - 


Nat profits 42.0m 

Net per ahara 0.43 

Star n wmUr a 

Ravanua - — ... B4Sm 

Nat preflta 103 An ■ 

Nat par ihart - 1.07 

FLEET FINANCIAL 
Ban king, financial aarvlcaa 

v Second quarter - ' 1988- 

Nat profit* S2.Sm 

Nat par ahara ... 124 

Six month* 

Nat profit* 64.5in 

Nat par ahara — ZA 4 

LAIOLASV TRANSPORTATION 
Bua Unaa 

Third quarter 1009 89 

c* 

Ravanua 200m 

Nat profit* . - fS.73m 

Nat par ahara — ..... 0.27 

■at-—— ..iwha 

mra momra 

Revenue 580m 

Nat profit* 48.08m 

, Nat par ahara 0.70 


All of these securities having been sold , this announcement appears solely for purposes of information. 


NEW ISSUE 


June 23, 1986 


The Standard Oil Company 


I .RUBBERMAID 
Plastic and -rubber products 


37,500 Oil Indexed Units 


UABunes 


Osposics.'. ......... 

Federal Funds Purchased 

Acceptances: Less Amount in PonJalo. . . . . . . 

Accrued Expenses. ‘ ... 

Other LiatiWap. 

Csprai..--. '- 

Scrplua. • 


581 2,786.549 
17.450000 
. 16.784.838 
iaeoa573 
13.163.151 
24000000 


S934.734.nl 


PARTMBRS 

>1. Eupena Banks 


Peter B. Bartlett 
Wafter H. Browrt 
Granger Coaokyan 
Aten Crawford. Jr - 
WUam R- Orivsr. Jr. 
Anthony T. EricJers 
Alexander T. Erddentz - 
T. M. Farley 
Elbodoo T. Gerry 
abridge T. Garry. Je 


John C. Henson 
Noah T. Hamdon 
London HiOard III 
Frank W.Hoch 
R. L Ireland IB 
F.H.WnaatJury. Jr. . 
Michael Kreynak. Jr.. 
T. Mchsal Long 
John B. Madden 
Mehael W McConnal 


WttamH. Moore HI 
Donald B. Mraphy . 
BjoaneC. Rmnis 
WBswp F. Bay 
Robert V. Rooas 
L Parka Shipiay 
Stoklay RToaAes 
LswranoaC. Tucker 
Maaruai van Hangsl 
John C. West 
Laurence F. UWhittamore 


Second quartar 1988 

Revenue 194.88m : 

Nat profits — -Ifl.ITJnv 

Nat par ahanf-.L. - 0.52 
Six mootba 

Revenue 383.48m : 

Nat profits — 34J6m 

Nat par ahara 0.98 

TELB3Y9E 

Engine*, mat* Is, alactronlcs 
Sacond quarter^ 1988 

Ravanua ............... 6838m 

Nat. profits ' SZ.lm 

Nat par ahara *-44 

■Six month* 

Ravanua 1.84bti 

Nat profits — 111 An 

Net per ahara - 9.98 

■VLSI TECHNOLOGY ! 

Electron lea * 


Consisting of 


$300,000,000 6.30# Debentures Due 2001 
$37,500,000 Oil Indexed Notes Due 1990 
$37,500,000 Oil Indexed Notes Due 1992 


Second quartar 


Ravanua ■■■'— 28.0m. 

Nat profits v 0.18m. 


LIMITED PARTNERS 

W. Averefl Harriman Gerry Brothara 6 Co. 

Kata Irrisnd Ri*art^ Huntat, Jr. . 

MerchantStarfinD Corporation .. 


Net par share. .... . 0JJ1 

Sbt months ■ -■ 

Ravanua 46^m 

Nai profits y— — ITjWm 

Nat per share 10.1B 

t Loss. 


The Debentures and Notes are being offered in Units , each of which consists of eight Debentures of 
principal amount each, one Oil Indexed Note Due 1990 and one Oil Indexed Note Due 1992 of $1,000 
principal amount each. The Debentures and Notes will be issued only in registered form, and will 
not be separately transferable until after July 31, 1986, or such earlier date as may be determined 
by the Underwriters with the concurrence of the Company. 


COMPLETE BAMfONG FACMTIE8 AWD MVESTMOfT SERVICES 

Deposit Accounts ■ C on tn arda l Loans and Owcom*9 " 

Commercial Letters of Cratfit and Accaptanoas - Foreign E n ch anpe . 
Domsstie and mtemaoanal Gorpoime financuil Counaeina - 
ManjoranO Aeauwaon Ssmces 
CusttxfyofSfleuritias 
Invasonent Advisory Servwo ' 

Institutional tnvestmant Sanriess 

Panunal Ftrancial Services- ... ... .... 

Brokers for Purchase and Sale of Socurititt . 

Mambers (rf Prindpal Stock ExcAangno 


THE MORTGAGE BANK. 
AND FINANCIAL 
ADMINISTRATION 
AGENCY Of . THE . 
KINGDOM OF DENMARK 


Fiduciary Bervjcas are pr ovided through Brwvn' Brothers Harriman Trust 
Company. New York, and Brown Brothara Harriman. Trust Company of 
Rondo, Naples. 




£56,000,000 CusrsiitMd JJooling 
. Rale Notes Doe 1994 
Series 91 \ 

DaraadUiomBy . 
puuwtrtd by 

TOEKmGVmOFPBtM^BK 

. b accord*** wth the tanra and 
modUoM of tba Note* ncUami 
«ven that ftr the throe wo n t ha Interest 
jmrtoi from 9* Jsb 1966. Iha.Mtte mU 
cony a rat* et tntcrat- oT-lWA ptr 
armiim Thi tetarmt htererti^Bviiiait 
Data wUI be Sth October 1988. Trie tbiqwa 
Amount par £5,W0 win be i»h7S pay 
ahlo Surrender of Cdnp^i Na' II 

Hainbroo Bank limited 
: . ApcntBunk 


The First Boston Corporation 


Lazard Freres & Co. 
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INTERNATIONAL COMPANIES and FINANCE 


Dealers discuss radical 


plans for trading reforms 


BY ALEXANDER NiCQLL 


MORE THAN 100 firms making 
markets in the secondary Euro* 
bond dealings meet in London 
today tode bate controversial 
proposals to reform trading 
practices. 

The proposals come from a 
secondary market-makers com- 
mi tee formed under the aegis 
of the Association of Inter- 
national Bond Dealers (AIBD). 
They would establish a register 
of reporting dealers. The 
dealers would have to meet 
certain standards covering the 
number of issues they quote, 
the firms with which they are 
prepared ot do business, and 
disclosure of price and trade 
data. 

Some proponents see the 
rales as an attempt by market 
makers, who are a relatively 
small group within the much 
larger AIBD membership, to 
determine the way they do 
business. In effect, they would 
form a club and force members 
to abide by the rules on pain 
of expulsion. The rules would 


also help satisfy requirements 
expected to be imposed by tbe 
UK authorities as part of new 
investor protection measures. 

The market - makers plans 
have aroused opposition on 
several counts. Opinion is 
divided in the market about 
whether market makers should 
impose standards upon them- 
selves at alL Many dealers 
accept, however, that require- 
ments for such basic things as 
trading hours and price report- 
ing would aid liquidity. This is 
generally seen as poor in many 
sectors of the secondary Euro- 
bond market despite its 
$2.20Obn turnover last year. 

Since most of the market 
makers are based in London, 
the new UK regulatory struc- 
ture will in any case force 
them either to cope rate with 
standards or to move abroad, 
though many uncertainties still 
surround tbe structure. 

Especially controversial is a 
proposed stipulation that parties 


to deals done through inter- 
dealer brokers would be identi- 
fied to each other by the end of 
each day. There would also be 
a recognised list of inter-dealer 
brokers, who would then 
implicitly have to accept tbe 
rules. 

This has resuscitated a long- 
standing and emotional issue 
within the AIBD. of which the 
full membership narrowly voted 
three years ago not to restrict 
the role of brokers. 

The committee has already 
shown itself to be flexible on 
the precise obligations of 
market makers, and stressed 
that a]{ aspects of its proposals 
remain open to discussion today. 

A proposal that each market 
maker would have to quote two- 
way prices in a quarter of each 
sector has bee ntoned down to a 
significant proportion of a 
sector. It was generally thought 
that this would reduce rather 
than enhance liquidity in some 
smaller sectors — which them- 
selves remain to be defined. 

See Men and Matters 


Euromarket attracts US states 


BY PETER MONTAGNQN, EUROMARKETS CORRESPONDENT 


US STATE and local govern- 
ments are turning attention to 
the international capital 
markets as a source of funds 
because of provisions in the 
new US tax bill. These wilt 
restrict their access to tax 
exempt domestic funding, Mr 
Bill Cole, president of the 
National Association of State 
Treasurers, said In London 
yesterday. 

The tax change, coupled with 
increasing demands for services 
at a time of Federal Govern- 
ment spending cuts M requires 
the state governments to 
become more knowledgeable of 
the Euromarkets and the 
Japanese capital market,” hn 
said. 


Mr Cole expects state or local 
government entities to start 
tapping the international 
markets within the next few 
months. Already the Triple A 
rated County of Los Angeles 
was looking at an issue that 
could total as much as S500m, 
while the State of Illinois was 
examining the possibility of an 
issue as was the State of 
Mississippi, of which Mr Cole 
is Treasurer. 


“We have been examining 


the possibility of both a 
Samurai Issue in Japan or an 
Ecu issue here in Europe or in 
the US." Proceeds of foreign 
currency issues could be 
swapped into dollars at attrac- 
tive rates, possibly via a debt 
exchange with European local 
government entities, he said. 

State governments themselves 
have not tapped tbe interna- 
tional capital markets in the 
past though there have been 
infrequent indirect issues, for 
example by the Alaska Housing 
Finance Corporation which 
launched a $l00m bond in 1984. 
he said. 

This means that issues by the 
states, which do not carry US 
sovereign risk as they are not 
guaranteed by the Federal 
Government, could be hard to 
price. Very few states have 
triple A ratings. Mr Cole said, 
and since they normally only 
issue tax exempt debt in the 
UB. it is hard to see where 
international issues should 
trade in relation to US Trea- 
sury bonds. 

“ It's an unknown quantity. 
I think It's going to require 
something of an educational job 
on the investor. Tbe market, 
if it developes will be limited 


to better-rated credits." he said. 

It was also not a foregone 
conclusion that state govern- 
ments would tap the Euromar- 
ket for large amounts. Though 
the interest is growing — the 
State Treasurers Association has 
Invited a panel of International 
investment bankers to its 
annual meeting in Missouri in 
November — much depends on 
the relative cost of the Euro- 
market. 

“You need to find the best 
and cheapest source of money," 
he said. 


In Mississippi's case, be said 
the state was considering an 
international issue of between 
S50m and fllOOm but the water 
could be muddied by the state’s 
unresolved default, going back 
to 1841, on two foreign bond 
issues totalling. $7m and on 
which the UK Council of the 
Corporation of Foreign Bond- 
holders is claiming a settlement 
Mr Cole said he was due to 
meet Mr Michael Gough, the 
council's director yesterday for 
a fact-finding discussion, though 
he stressed be was “ not here 
to make an offer or to explore 
any type of settlement.” 


Moody’s 
may lower 
Australia’s 
debt rating 


By Peter Montagnon, 
Euromarkets Corre s pondent 


AUSTRALIAN ISSUES suffered 
heavy losses in secondary Euro- 
bond market trading yesterday 
afternoon after Moody's, tire US 
credit rating agency, announced 
it was considering downgrading 
the country's coveted triple A 
rating. 

Commonwealth of Australia 
issues in the Eurodollar bond 
market were marked down by 
up to a full point in an initial 
flurry of selling, though the 
market later stabilised in thin 
and uncertain conditions. 

Moody's said its review of 
Australia’s rating was prompted 
by concern that the country’s 
economic trends over the next 
decade, may be adverse. 

It will focus on Australia’s 
ability to generate foreign cur- 
rency earnings at a time when 
its international competitiveness 
and terms of trade are deterio- 
rating, and when supply and 
demand trends for its primary 
commodity exports are also 
shif tin g unfavourably. 

Industrial and labour market 
rigidities are hampering a rapid 
restructuring of Australia’s eco- 
nomy and higher external 
deficits could put pressure on 
the country’s debt servicing 
capacity, it said. 

Moody’s announcement is the 
latest piece of bad news to hit 
a market already battered by 
last week’s decision by Mr Paul 
Keating. Australian Treasurer, 
to impose a 10 per cent interest 
withholding tax on most Austra- 
lian borrowing abroad. 

Bankers said it will reinforce 
pressure on the Government to 
come up with quick and con- 
vincing measures to curb its 
budget deficit which hit 
A$5.7bn (US$3.6bn) in the 

latest fiscal year. Such 
measures axe urgently needed 
to restore confidence to the 
foreign exchange and capital 
markets, they said. 

Additional budget cuts are 
vital to reduce the country’s 
soaring balance of payments 
deficit they argue. The current 
account shortfall was AglZbn 
in the first nine months of the 
fiscal year to June 30. 

Moody's concern is not. how- 
ever, shared by Standard tc 
Poors, the other main US 
rating agency. It said: “We’re 
still comfortable with the triple 
A rating we have on Australia.'’ 


BY CLARE PEARSON 


ISSUES of fixed-rate Eurobonds 
resumed yesterday, and three 
new dollar, and two sterling, 
fixed-rate Eurobonds surfaced. 

Since European demand for 
fixed-rate deals is very weak, 
and the Japanese are seemingly 
the only reliable buyers, new 
issues for Japanese borrowers 
fared best 

The first deal to surface was 
for Nippon Credit Bank, led by 
its London subsidiary in its first 
lead-management role. Dealers 
said that Nippon Credit Bank 

International had set the terms 
on the $! 00 m 8 per cent seven- 
year deal at realistic levels, and 
the Bond traded at 99* on the 
bid side, as against a 101 issue 
price. 

Chase Manhattan’s fllOOm 
seven-year offering for Creditan- 
stalt, the partly-state-owned 
Austrian bank, had identical 
terms to those of Nippon Credit 
Bank. Dealers were less enthu- 
siastic, however, since the bond 
could not rely for support on 
Japanese buying to the same 
extent as Nippon Credit's deaL 

Yesterday’s sterling deals 
were for Kyushu Electric 
Power, which has swapped pro- 
ceeds into yen, and the Halifax 
Building Society. 

Kyushu’s seven-year £50m 9} 
per cent bond, priced at lQll, 
had been partially p re-placed in 
Japan, lead manager Warburg 
Securities said. The bond was 
quoted at discounts to issue 


price near the level of its total 
fees. This was despite a down 
turn in tile Eurosterling market 
following a rumour that Saudi 
Arabia would withdraw from 
Opec, heightening worries about 
oil prices. 

In nratrart to Kyushu’S deal. 
Morgan Grenfell’s seven-year 
£100 m. deal for Halifax Building 
Society seemed to have a bumpy 
ride. Its pricing looked fairly 
aggressive when compared with 
a recent five-year 9* per cent 
deal for the Alliance and 
Leicester, which was received 
with little enthusiasm by the 
market 

Morgan Grenfell, however, 
said it believed demand for 
building society paper was still 
strong enough to support Hali- 
fax's 9f per cent coupon and 
100J issue price terms. 

Morgan Guaranty launched 
a ‘5100m five-year 7| per cent 
bond for Cepme, the French 
stat eagency that lends to small 
businesses. The deal was priced 
at 1011 to give a spread over 
US Treasury bonds net of fees 
of 35 basis points at launch. 

Some dealers thought these 
terms aggressive, although 
Morgan Guaranty said that de- 
mand was resonable because of 
a dearth of five-year state- 
backed paper. 

Morgan Guaranty also 
launched for Den Norske Credit- 
bank an issue of three-year 
warrants on their own into a 
10-year 8* per cent non-caUable 


bond. There are 75,000 warrants 
which can be erased mt ° * 
potential 575m of bonds. The 
warrants were offered to the 
market at around 524. 

Daiwa Europe issued a gOm 
five-year equity warrants bond 
tor Yakult Honsba the 
Japanese manufacturer of lactic 
milk-based products. The 
coupon was indicated at 2* per 
cent and price at par. Terms 
will be set on July li. 

The D-Mark market saw 
prices rise slightly but turnover 
was low. 

DeutscheBank launched a 
zero-coupon bond for Otto In- 
ternational Finance, the 
Hamburg-based mail order 
group. Dealers creiticised the 
issue since the borrower’s name 
is almos tunknown outside West 
Germany, and West German in- 
vestors are not generally buyers 
of zero-coupon bonds. 

The DM 200m 15-year bond 
was priced at 38.88 to give a 6.5 


per cent yield. Quotes in the 
market were in the 


_ region of 

35.88 on the bid side. 

Tbe Swiss franc market 
traded weakly, and prices were 
basically unchanged. Swiss 
Bsmfc Corporation set the terms 
on a recent deal for African 
Development Bank The 
coupon on the SFr 100m 10-year 


bond was set at 5J per cent, as 
licated. 


had been indicate.. 

Union Bank of Switzerland 
brought two deals for Yamato 
Kogyo, the Japanese steel- 


maker. One was for its 
Bahamas subsidiary. Both had 
maturities of seven years and 
coupons of 5} per cent. The 
issue for the parent was for 
SFr 80m, while for the offshoot 
it was SFr 50m. 

In the French franc market, 
Banque - Paribas launched a 
seven-year equity warrants bond 
for Group Bruxelles Lambert 
The FFr 600m bond had a 
coupon of 8i per cent and price 
of 116. 

Algemene Bank Nederland 
l aunc hed a FI 250m public bond 
for Denmark. Tbe 10-year bond 
has coupons of 6$ per cent and 
an issue price of 99}. 

• Union Bank of Switzerland, 
Credit Suisse and Swiss Bank 
Corporation bare set fees on 
short-dated public bonds for 

supernatioturi borrowers at 
levels of $ per cent lower than 
those for other borrowers, but . 
not at i per cent below tor 
sovereign borrowers, as was 
stated in Wednesday’s Finan- 
cial Times. 

• Consolidated Stores, a 
Columbus, Ohio-based retail 
chain, is making a global sht'e 
offering of 5m shares of w'/ch 
lm are being distributed in 
Europe by Merrill Lynch 
Capital Markets. The total sale 
is worth 892.5m at yesterday's 
price of 51S|, and the offering 
price will be fixed in the week 
beginning July 28. 


Foreign banks bolster German bond issue 


BY OUR EUROMARKETS STAFF 


THE WEST German govern- 
ment’s first bond issue since 
foreign banks have been 
admitted to the underwriting 
consortium was launched yes- 
terday mid worries that both 
foreign and domestic demand 
would prove too weak to sup- 
port its DM 4bn volume. 

The bond’s size is tho ught 
to have been increased from 
the normal DM 3bn as a con- 
cession to domestic banks, who 


Lending growth 
focused mainly 


on short term 


, . This announcement appears as a matter of record only. 
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WOOLWICH 

EQUnABLE BUILDING SOCIETY 


Woolwich Equitable Building Society 


Fully Drawn Term Loan 
with Transferable Advances 


Arranged by 

Credit Suisse First Boston Limited 


Credit Suisse 


Participants 

Morgan Guaranty Trust Company of New York 


Credit Commercial de France 


Deutsche Bank AktiengeselKschaft 

Leaden Branch 


The Fuji Bank, Limited The Mitsubishi Bank, Limited The Tokai Bank, Limited 


Agent Bank 

Credit Suisse First Boston Limited 


By our Euromarkets 
Correspondent 


THE - STRONG expansion of 
international bank -lending in 
tie - second half of Ust'JOf 
was heavily concentrated in 
the short term with, on 
balance, no growth In business 
with maturities of over two 
years, the Bank for Inter- 
national Settlements reports. 

Its latest statistics on the 
maturity distribution of inter- 
national bank lending reveal 
that loans extended by banks 
In ' the main industrial 
countries to countries outride 
the reporting area grew by 
919.51m during the second 
half of last year after adjust- 
ment for exchange rate 
changes. 

But the heavy concentra- 
tion of short-tenn lending 
pushed up the share of loans 
maturing in less than two 
years to 43.7 per cent of all 
outstanding compared 

with 41.7 per cent in mid- 
1985. 

The hulk of new lending 
during the second half of last 
year was due to operations in 
the Interbank market. The 
share of direct claims on the 
private non-bank sector fell 
by nearly 2 per cent to 27.8 
per cent ot all outstanding 
claims, the BIS says. 

There was also a strong 
expansion of undisbursed 
credit commitments which 
rose by $&3bo, or from 15.7 
to 16 per cent of outstanding 
claims. 
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feared their underwriting 
quotas would be eroded by the 
admission of the 19 foreign 
banks, who yesterday took up 
20 per cent of the total. 

The foreign banks have 
argued, however, that domestic 
interest in Federal bonds has 
dwindled so that recently they 
have been supporting Federal 
issues by soaking up bonds that 
the weaker members of the 
domestic consortium have been 
unable to place. 

The holiday season, and the 


higher returns available on 
paper issued by individual West 
German states, have recently 
combined to reduce domestic 
interest to negligible levels. 
Since foreign interest is also 
increasingly unreliable, foreign 
bankers argue that the Federal 
Government might have been 
wiser to limit the issue size to 
tbe normal DM 3bu and reduce 
quotas. 

• Although the 40-year bond's 
terms, a 5} per cent coupon and 
99} per cent issue price, were 


widely viewed as fair, dealers 
reported sluggish demand yes- 
terday. Bid prices of between 
98} and 98V were quoted. 

Both a German subsidiary of 
a US bouse and a German bank 
said that they expected sales to 
be very slow. A subsidiary of a 
Swiss-based bank, however, said 
its underwriting allotment could 
be placed with Swiss investors 
without difficulty. 

DM 3-2bn of the issue is avail- 
able now, with the balance 
retained for market operations. 


FT INTERNATIONAL BOND SERVICE 


Listed are tbe 20D latest International bonds fbr which there Is an adequate secondary market. 

Closing prices on July 10 
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THE PROPERTY MARKET BY WILLIAM COCHRANE: 
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for investment 


ffoonsti- 
cpme of 
tw years 
kSL; Ellis’s 
ufo, Tony, 


dfsg^fl;. will witness 
torpjatipn of Brazil’s 
commercfai .property iovest- 
jnent;- Disrtoer Tram a:. private 

market/^he 
skid ta/tondon this week. “It 
. will radfc^y alter tbe quality 
of properties— I hope for the 

better.”.. /;-■.■ 

He expects to see, fqr the fLrst 
time tver, mqjot involvement by 
the' tnterantional banking com- 
munity,. largely . due to the 
method by . which. Brazil 
rescheduled Its international 
debt . ' 

Jfissentially, he said, in 1982 
Brazil*? central bank took con- 
' trot of aA foreign debt, whether 
public or private anfi Is -making 
. repayments Recording to its own 
schedule, leaving many inter- 
national banks with, effectively, 
hundreds of millions of dollars . 
lodged witt the central bank at 
low return. 

'■“They -could leav* it with 
the central bank, or make the 
famous debt to equity . switch,” 
says Mr McVeigh. One of the 
most easily understood ways of 
achieving the latter, be notes, 
is through investment in- real 
estate- • 

"I believe, consequently. 


that ip 1987 some of them will 
get involved In the property 
business,' 1 he says. 

The next line of argument is 
on the evolution of the insti- 
tutional market. In 1978, says 
Mr • McVeigh, legislation was 
enacted in Brazil giving birth 
to. registered, pension funds. 
7>Xbe- first thing the parent 
companies of the.. funds did, he 
said, .was 'to shift over from 
their own balance - sheets various 
properties to become the assets 
of the pension funds — effecting 
sale and leaseback transactions 
alnjost invariably on the basis 
of-'* nominal initial monthly 
returnof one per cent 
““The monthly basis was be- 
cause : inflation -was running at 

100 per cent « year, or six per 

cent per month compound. Un- 
fortunately the leases got their 
monetary correct i ons on a six- 
month or annual baas. Mr 
McVeigh calculates that the 
re«d return to the funds was 
around pine per cent, or 71 per 
cent respectivelyr-failing as in- 
flation, rose to, between six and 
7i per cent on average in the 
early years. 

. ' In .those yean, he says, the 
funds made no investment 
market u property. *Tt was all 
Ln-houBe.” However, he observes, 
in. 1983 they started acquiring 
property rented to third parties; 
in 1984 this trend was confirmed 
by several transactions invol- 
ving different pension funds. 

“ To 1984, also,” he says, “it 
became clear that the funds' 
preference was for modem 
office property with the 


occasional acquisition of part- 
interests in shopping centres.” 

He says- that there are rela- 
tively few investment grade 
office properties in Brazil. Since 
1$65, Ellis calculate, there have 
been 408 office blocks of more 
than 1.000 sq metres built In Sao- 
Panlo of .whldh 17, in their 
Opinion, are of institutional in- 
vestment totality. 

However, Mr McVeigh argues 
that it is the nature of pension 
funds, the world over, to stimu- 
late -the quality of office build- 
ings — improving in general the 
specifications and layouts, what- 
ever, reservations he might have 
about aagutectural quality. 

Snmrrtfog up,, he sees banks 
joining -pension funds in the 
property market “ In a couple 
of years* time, we could see 
the market underpinned by two 
different types of institutional 
investor,’’ be concludes* 

Meanwhile, Ellis is still tap- 
ping- the private investment 
market, with the sale of a far- 
ther .office investment building 
in the: Sao Paulo Office Park. 

It acted . on behalf of; Arbi, 
representing Brazilian livewire 
Rafael- . Btrmaxm; Bras crow, 
which involves US developers 
Trammell Crow, and CrefisuL 
the investment banking offshoot 
of Citibank. 

The 3,200 sq metre building 
is occupied by Poliolefioas. a 
Brazilian company whose major 
shareholders are National 
Distillers of the US and the 
Brazilian oil company, Petr©- 
bras. 


LET goes shopping 
on Reading site 


LONDON and Edinburgh Trust 
this week dismissed suggestions 
that its change of .plan for the 
Courage Brewery rite at Read- 
ing — chopping the office 
element back, and bringing in a 
major retail scheme — were In 
any way a reaction to proposed 
changes in planning law. 

Revisions in use class 
legislation, now/ approved at 
Government level, would make 
it easier to have; campus offices 
on the periphery of congested 
towns like Beading, which Is 
admirably served by the M4, 
and relieve the pressure for 
office development in the centre. 

LET director- John Newman 
said that the company had been 
working on its retail plan for 
the rite for the past 18 months 
— “ with ideas in mind before 
that.” It acquired, the . site from 
Courage in April of last year 
and it had been talking to Read- 
ing council about the retail 
scheme for -months. 

It had to. LET is not only 
changing, but expanding its 
scheme, and proposing to 
expand the rite to eight acres. 
Not all of the land is in the 
company's ownership; other 
major landowners include the 
local authority, and John Lewis. 

LET aplied on Monday for 
outline planning permission for 
350,000 sq ft of shops, arcades, 
housing and leisure facilities. In 
addition to 00,000 sq ft offices. 
The company already has 


Hotels 


Prime Frankfurt 


^ on site acquired 


100,000 sq ft of offices _undpr 
construction in phase oneof the 
development, Bridge Street 
Plaza, which are due for com- 
plex! ron next January. 

Mr Newman said that the 
existing planning situation is 
consent “ in principle ” for 
another 230,000 sq ft of offices. 
However, the company says that 
its new plan is possibly Read- 
ing’s last chance to take pole 
position in the Thames Valley 
retailing field, 

LET sees the Courage sits as 
an effective extension of Read- 
ing's prime retailing pitch on 
Broad Street. It acknowledges 
the congestion in the town 
centre, but says that its new 
plans would add 1,100 new car 
parking spaces to the existing 
provision, making 1,800 in total 
on this site alone. 

Local, professional reaction to 
the new scheme tends to be fav- 
ourable. Reading, located 40 
miles west of central London, 
has been a choice location for 
decentralised offices; and it is 
paying the price in rush hour 
traffic jams in and out of town. 
Shopping, in theory, would pro- 
duce a different traffic pattern. 

There is an existing covered 
shopping centre. The Butts, 
which is a long-term candidate 
for refurbishment But It is off- 
pitch, say local observers, and 
no real competition for the LET 
scheme. 


JONES LANG WOOTTON have 
produced a new index of hotel 
values which has outperformed 
their commercial property index 
over a 15-year period. They 
note, however, that hotels are 
difficult, or risky, to invest in 
directly. 

In their latest occasional 
paper, JLW examine the 
Central London luxury hotel 
market up to the end of 1985, 
and suggest a way of minimis- 
ing its Investment drawbacks. 

They have drawn up a model 
proposition which recognises 
that the return on an hotel 
Investment is dependent on 
both the real estate and the 
management 

They suggest allowing the 
hotel operator to retain a 
limited interest in the hotel; 
the investor would get a suit- 
able basic return on the invest- 
ment in the real estate 
element with a top up rent 
computed on the profitability 
of the operation. 

The firm notes, by the by, 
arguments that the current 
hotel market is “dangerously 
overpriced;” that purchase 
yields which had varied from 
13 to 25 per cent over the last 
15 years dropped to 10.4 per 
cent in 1984 and to single 
digits in 1985. 

Despite this, and fewer 
American visitors in 1986, they 
believe that the industry now 
has a strong base. 


FIFTEEN TEARS In Europe, 
Stephen Cotton Is now bared 
in London as a consultant to 
George Trollope A Sons but 
he still gets 70 per cent of 
his business from the 
Continent. 

“Proof of tire pudding,” as 

he pots it, is the Bayerische 

Verelusbank acquisition for 
around DM 80m (£24m) of a 
WOO sq m development site 
at Mainzer Landstrasse 33 in 
Frankfurt’s prime banking 
district from Matnzerland BV, 
« Patch investment company. 

The site was originally put 
together by Gabriel Harrison’s 
AXP in the boom years of the 
early 1970s. Planning permis- 
sion has recently been ob- 
tained for a headquarters 
h»nUing building In excess of 
25.000 sq metres (270,000 sq 
ft). 

George Trollope & Sons, 
and FrankfUrt agents Metro- 
pol advised the Bayerische 
Vcreinsbank on the acquisi- 
tion. 

9 Three institutions — 
Ft tends’ Provident Lire Office, 
Royal Trust Company of 
.Canada and United Gulf- 
end the Department of Trade 
and Industry have funded a 
revolutionary new database 
run by Michael Nicholson, a 
chartered surveyor and former 
partner of Knight Frank & 
Kntley. 

No index merchant, Mr 
Nicholson aims through -his 
Focus service to provide a 


single reference point for 
published information about 
commercial property In the 
UK — from sources like the 
press, company reports, mort- 
gage debenture stock trust 
deeds, and so on. 

“We make no value judg- 
ments at all,” be said at yes- 
terday's London launch. Sub- 
scribers at the time of launch 
number about 40. Focus is 
published by Property Intelli- 
gence at Ingrams House, 13-15 
John Adam Street, London 
WC2N GUO (tel: 01-839 7684). 

• Debenham Tew son & Chin- 
nocks note that bank advances 
to property' companies were 
only £44m in (be three months 

to May compared with £l-9bn 
in the year to February. They 
say that foreign banks are 
now the major force in pro- 
perty loans; and that a net 
repayment of nearly £2 00m 
over the last quarter to Uie 
overseas banks may reflect 
the very successful letting 
record in Central London, and 
the innovative refinancing of 
short term development loans 
on some of the City of tan- 
don's major developments. 

• Hunting Gate's 189,000 sq 
ft Keywest development on 
the Southern Industrial 
Estate. Bracknell, not a fav- 
ourite of local observers, has 
been let to Dorothy Perkins, 
a subsidiary of the Burton 
Group, for a new UK distri- 
bution centre. 
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This announcement appears as a matter of record only 



VICTORIA 


Magnificent office development site- in Victoria, 
London, SW1 capable of supporting a 100,000 
sq ft Headquarters Building. 

Consumers seeking accommodation of this 
nature are invited to enquire for preliminary 
details 

Principals or Retained Surveyors with Named 
Parties only. 


BOX FT T6 326 

Financial Times Bracken House 
'.0 Cannon Street 
LONDON EC4P4BY 


EDWARDSYMMONS 



URGENTLY REQUIRED 

Properties suitable for converekm to 

NURSING/RESTHOMES 

. Anywhere In the UK'coasklersd 

AH raefle* in stria confidence Cwmlford, ARKS 








SCHEME 

. to be Ayeloped 

Principals and fheir agent* 

only write in first instance 

' SorTiwS. 
Financial, Ti^pS . 
10, Cannon Street 
London EC4P 4BY 


YOUR PRESTIGE OFFICE IN 
LONDON 01-789 4133, 
ROTTERDAM 01M7M936 
tad DENHAAG 070-451912 

Full Mcraurtal aarvicei. tola*. 

fan, pftom* and boardroom 
Aniltbla 00 short or long farm 

INTERNATIONAL BUSINESS 
CENTRE 


[ijiy.miuli [ 


<? v V° ^ 

o K iC *y 


TOOLEY STREET, SJE.1. 
25,700 aq. ft. 

Economical light induitrial 
building available. 

Close to London Bridge station 
Apply: 

Pepper Angte A Yarwood 
01-409 6044 


Auctions 


A Major Sale -of 
Commercial & Residential 
Investment Properties 
For Sale by Auction on 
14/ 15th July 1986 


London W1V 6 AX . 
. 01-487 6977 


FREEHOLD 

BLOOMSBURY OFFICE 
BUILDING 
FOR SALE 

3,700 sq ft Ready for occupation 

Write Boat T6359, Financial Time* 

10 Cannon Street, London EC4P 4. BY 


International Property 


ADDAYA, MENORCA 

Excellent development opportunity 
FREEHOLD FOR SALE . 

ApprmdnwMy3.l hortarestmovoriooWng»riadk«ont 
to tho aaa and nowly completed marina. 

Planning for 84 houses and apartments, a commorcial 

zone to Indude restaurant, and sports centre. 

Offere are Invited lor the Spanish group of comgsriaa 
m Brifiati ownership with tu* reprirMlon fadn|M of 


dividend Income. 


( i lliS'l I .KTON 
1 ALONOH 


499 0404 . 


CORRECTION 

HOLLAND 

INVESTMENT FOR SALE 

All or part ol the aharee el a Proparty Inveaimont Company whoaa aala 
■uat ia a brand new first class Shop and Honl Dawalopmant m a top 
class tourist and ratal! location in the centra of Amatardsm. Tho whole 
ia let an Iona leases to a well-known Swiss hotel group and to retail* r* 
of good standing. Total asset value oi the order £9.400.000 (not 
□FI £400.000 ms previously stated). 

Principals only arm raouenad to contact retained 
consultant valuers 
BERNARD THORPE AND PARTNERS 
(C. F. Shore*. FRICS) 

at 19-M Saint Georg* fttraet Hanover Square. London IKK OPT 
Telex: 8813388. In the. first Instance 


EXPANDING? 

5,000 sq ft Street Level Space 

Ideal location in Downtown Albany, New York 
Former home office of large savings bank 

Call CYC Realty Mgt 
(518) 436-5991 


FOR SALE— FLORIDA 

INDUSTRIAL PREMISES 

30.000 sq It Three Floors ■ 

Elevator, 5,000 sq. ft Offices, Loading Bay, Parking Lot 
All Services including Sprinklers. Ex. Cond. 

Write Box T6880, Financial Times’ 

10 Cannon Street, London EC4P 4BY 


Company Notices 


Asahi Chemical Industry 
Limited 

INTERNATIONAL DEPOSITARY RECEIPT 

issued by 

Morgan Guaranty Trust Company of New York 
Brussels Office 

A distribution of $0.36588 per depositary share less 
any applicable taxes will be payable on or after 
July 15, 1986 upon presentation of Coupon No. 25 
at the following offices: 

—MORGAN GUARANTY TRUST COMPANY. OF 
NEW YORK AT: 

—New York, 30, West Broadway 
— London, 1, Angel Court 
— Brussels, 35. Avenue des Arts 
- — Paris, -14,-KUce-Vend6me~ ~ 

— Frankfurt, 46, Mainzer Landstrasse 
-BANQUE GENERALE DU LUXEMBOURG, 

14, rue Aidringen, Luxembourg 
Net rate: 

$0,311 (after deduction of 15% Japanese with- 
holding tax). 

$0.2927 (after deduction of 20% Japanese with- 
| holding tax). 


Mitsubishi Electric 
Corporation 

INTERNATIONAL DEPOSITARY RECEIPTS 
issued by 

Morgan Guaranty Trust Company of New York 
Brussels Office 

A distribution of $2,428 per depositary share less 
any applicable taxes will be payable on or after 
July 15, 1986 upon presentation of Coupon No. 31 
at the following offices: 

—MORGAN GUARANTY TRUST COMPANY OF 
NEW YORK AT: 

— New York, 30, West Broadway 
— -London, 1, Angel Court 
— Brussels, 35, Avenue des Arts 
— Paris, 14, Place Vendome 
— Frankfurt, 46, Mainzer Landstrasse 
—CREDIT INDUSTRIEL D’ALSACE ET DE 
LORRAINE. 

103, Grand-Rue, Luxembourg 
Net rate: 

$2,064 (after deduction of 15% Japanese with- 
holding tax). 

$1,942 (after deduction of 20% Japanese with- 
holding tax). 
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CHEMICAL NEW YORK CORPORATION 

$250,000,000 

Floating Rale Subordinated Capital Notes due October 1997 
In accordance with the provisions ot the Notes, notice is 
hereby given that for the interest period from July 9th, 1986 
to October 9th, 1986 the Notes carry an interest rate of 
6{i per cent per annum. The interest payable on the relevant 
interest payment date, October 9ih, 1986, against Coupon 
No. 4 will be 3870.49 per $50,000 Note . 

Agent Bank: 

CHEMICAL BANK 
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OK COMPANY NEWS 


Inmos provision scars 
Thom EMPs oerform; 


BY JASON CRISP 

Thom EHTs shares rose 20p 

to 487p yesterday following the 

announcement or higher than 
expected pre-tax profits of 
£104.7m, compared to £108.3m, 

for 1985-86. 

However, after extraordinary 
items of £61m, tax and minority 
interests attributable profits 
were just £400.000, against a 
previous £37. 8m. 

The dividend total is being 
held at 17.5p net the final being 
a same again 12.5p. Earnings 
amounted to 26.5p (29.9p). 

Turnover for the year ended 
March 31 rose slightly to £3.3bn 
from £3J2bn despite a number 
of disposals. 

Inmos, Thom EMI's highly 
problematical semiconductor 
subsidiary, accounted £45m of 
the extraordinary items follow- 
ing substantial write-downs on 
its plant in Colorado Springs US 
where the group made 500 
people redundant yesterday. 

Sir Graham Wilkins, the 
chairman and chief executive 
who took control last year when 
Thom EMI got into serious 
difficulties, said in his state- 
ment to shareholders: 

“The year 1985-86 was one of 
considerable change in your 
company which is now struc- 
tured into four main business 
sectors. I am pleased to report 
that the prospect for improved 
profitability in each of these 
sectors is now much brighter. 

“As evidence of this trading 
profit in the second half of the 
year showed an increase of 
£10m over the corresponding 
period in the previous year 
despite our problems with 
Inmos. 

"Because of changes made in 
the business, the underlying 
trading performance is in 
reality at a rather higher rate." 

Although Thom EMI bad 



Mr Colin Southgate, the managing director of Thom EMI, 
pictured yesterday at the time of the profits announcement. 


budgeted for Inmos to break 
even last year it in fact made a 
£25m loss. Losses have been 
continuing at a similar rate this 
year. 

After job cuts and restruc- 
turing Inmos was expected to 
break even if it can achieve a 
small increase in sales. 

As a result of losses at 
Inmos die technology division's 
profits fell to £13.4m on sales 
of £852m compared to £39.7m 
on sales of £831m last year. 

Thorn EMI said that Fergu- 
son, the television manufactur- 
ing subsidiary which was one 
of its previous problems, was 
now trading profitably after 
job lasses of about 1.000 and a 
major reorganisation of its two 
factories. 

The consumer and commer- 
cial division made a £29.3m 
profit on sales of £1.05bn com- 
pared with £23.6m on sales of 
£l.01bn. 


The problems In its music 
business took longer to solve 
than expected mainly because 
of difficulties in the US. How- 
ever. the UK market bad been 
weak with a lack of any best- 
selling hits. 

The retail and rental busi- 
ness was easily Thom EMTs 
most profitable division. It 
made profits of £9?.6m on sales 
of £885. 3m compared with 
£86. 6m and £83 1.9m last year. 

HMV shops bad a particularly 
good year and expanded in the 
UK and Denmark. The group 
■also reported a strong perform- 
ance from its large TV and 
video rental chains. 

At year-end group net borrow- 
ings after deducting liquid 
funds amounted to £3 37 .3m 
(£356.6m). 

During the 12 months the 
number of employees was re- 
duced by 8,870 to 80,484. 

See Lex 


Microsystems surges by 87% 


PRE-TAX profits at Micro- 
systems Group, which joined 
the USK in January, jumped 
87 per cent from £606,000 to 
£ 1.13m in the half year ended 
April 25 1986. 

Turnover of the group, which 
makes bus ticket machines, taxi 
meters and other electronic pro- 
ducts. leapt 03 per cent to 
£5.91m (£3.06m). In the pre- 
vious 12 months ended October 
19%, Microsystems made £1.4m 
profits on £7.55m turnover. 

With first-half earnings per 
lOp share up from 3.5p to 6.49p, 
there is a first interim dividend 
of 0.75p net. . . 

Mr C. M. Wilson, the chair- 
man, said yesterday that the 
board was investigating a num- 
ber of opportunities and these, 
if fruitful, should contribute to 
the further growth of the com- 
pany. 


In addition to the proceeds 
of the flotation, the group had 
achieved a very substantial 
inflow of funds and was there- 
fore, "in a very healthy cash 
position,” Mr Wilson said. 

The chairman said the per- 
formance of the Wayfarer ticket 
system division had been out- 
standing. with substantial con- 
tracts having been won from a 
number of large bus companies, 
particularly London Regional 
Transport. Trials of the new 
magnetic validator system were 
due to begin in the autumn and 
if. successful. -should result in 
significant orders. 

Microsystems was making sub- 
stantial investments in the fur- 
ther development of new pro- 
ducts for both home- and over- 
seas markets. 

More recently the company 
had received instruction from 


London Buses for a further 
2,700 Wayfarer HS350 high 
speed electronic ticket machines 
for use on one-man-operated 
buses. The equipment was for 
delivery later this year and 
throughout 1987 and was valued 
at about £2.4m. 

This new requirement fol- 
lowed on from the earlier order 
for equipment valued at some 
£1.5m, for delivery later this 
year. 

Sales of micro time products 
had continued to grow at a 
good rate overseas, while re- 
cently a direct sales team in the 
UK had been established. 

The new Sheriff Plus Taxi- 
meter had been successfully in- 
troduced. although it was too 
early to assess its impact on the 
market. Steps were being taken 
to develop overseas markets for 
this product 


Aitken’s 
former 
directors 
under fire 

By Lionel Barber 

MORE skeletons came tum- 
bling out of the closet at 
Aitken Hxune, the troubled 

financial services group facing 
a hostile £S9m bid from 
Tran wood, a shell company 
headed by Mr Nicholas 
Oppenhehn. 

in a second defence docu- 
ment sent to shareholders, 
Aitken Hume’s new group 
chief executive Mr Tony 
Constance documented alleged 
mismanagement by the pre- 
vious directors headed by the 
ousted chief executive Mr 
Timothy Aitken. 

The disclosures are doubly 
embarrassing because Mr 
Aitken is chairman of TV-am, 
the breakfast television com- 
pany which is currently 
engaged In a £l4m share 
issue, valued the business at 
£424m. 

Mr Constance made a 
number of what he said are 
well-documented allegations 
about management at Aitken 
Home in 1985-86, answering 
previous criticism by Tran- 
wood. 

• Under the previous finance 
director (Hr Michael Storey), 
no reconciliations were car- 
ried out between clients’ 
statements and bank and 
stock records for several 
years. 

• The dividend forecast for 
the year to March 31 1986, 
prepared by previous man- 
agement, did not reflect the 
problems which came to light 
after their removal. 

• On the property side, a 
new valuation produced by 
Ghestertons and by Chest er- 
tons USA shows a market 
value of EliSn at March 31 
1986 compared to a book 
value of £ 17.7m. 

Mr Constance said yester- 
day that be justified the dis- 
closures in order to show 
shareholders that a new 
management had been in- 
stalled at Aitken Home which 
was determined to sort oat 
problems. 

Mr Timothy Aitken, who 
secured a £375,066 golden 
handshake when he left the 
company, was unavailable for 
comment last night at TV-am. 
Mr Constance rejected sug- 
gestions that the sew Aitken 
management might try to daw 
back the compensation sum, 
but he said that some £80,000 
had still to be paid to Mr 
Aitken: 

According to Aitken's re- 
sort and accounts 1986, there 
is an exceptional charge of 
£1.68m comprising the cost of 
** significant management 
changes." The firm's accoun- 
tants are Deloitte Haskins & 
Sells. 



David Lascelles on the confusion surrounding Standard Chartered 

No-one’s banking on a Lloyds win 
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SATURDAY tea-time; seems an 
unlikely moment for Britain's 
largest bank takeover to reach 
its climax. 

But 5 pm tomorrow is the 
deadline under the Takeover 
Code when Lloyds Bank must 
ann ounce whether it has won or 
lost its £1.5bn bid for the 
Standard Chartered Bank. 

Only a week ago, the City was 
predicting a clear-cut victory 
for Lloyds. But the contest has 
been thrown into total confu- 
sion in the last couple of days 

by the arrival of some well- 
heeled Far Eastern allies who 
have acquired about 20 per cent 
of Standard’s shares. 

This caused Standard's share 
price to plunge sharply on the 
Stock Exchange yesterday as 
investors began to think it 
might be enough to block the 
bid. 

However. brokers also 
reported a fair measure of 
institutional support for Lloyds’ 
offer, and no one was quite sure 
what the oriental investors were 
up to. 

The leading ones are Sir 
Y. K. Pao. the Hong Kong ship- 
ping magnate, who ended up 
yesterday with nearly ten per 
cent, and Tan Sri Khoo, the 
Malaysian businessman who 
disclosed just over five per cent. 

Many smaller Far Eastern 
■investors are also believed to 
have rallied to the support of 
a bank which has operated in 
their region for over a century, 
and whose favour they might 
wish to curry. 

By the time another 1.25 per 
cent owned by Liberty life. 
Standard’s ally in South Africa, 
is Included Standard could 
probably count by last night 
on over 20 per cent of its shares 
being cast against the bid. 

But the puzzling question was 
why the Far Easterners should 
try to mount a blocking opera- 
tion which, if it succeeds, 
would land them with substan- 
tial losses as Standard’s share 
price falls. As one broker said: 



Bank chief executives: Mr Michael McWUllam (left) of 
Standard Chartered and Mr Brian Pftman of Lloyds. 


"These people do not do that 
kind of favour.” 

Theories coursing round the 
markets yesterday Included the 
possibility that the investors 
intended to announce a 
counter-bid today which would 
be a prelude to break-up of 
Standard. The investors could 
then gain control of its largest 
components in Hong Kong and 
Singapore- 

Less far-fetched, perhaps, 
they might be seeking places on 
Standard's board, or even 
actually intending to offer their 
shares to Lloyds at a small profit 
if it wins. 

That they might be acting in 
support of Standard’s argu- 
ment that it will do better as 
an independent bank did not 
seem very plausible because it 
could be some time before 
Standard’s share price Teaches 
the levels at which they bought 
over the last two days. 

The confusion has made it 
no easier for other institutional 
investors to make up their 
minds. Many of those contacted 


yesterday said they had not yet 
decided— or if they bad. were 
not prepared to say how they 
intended to vote. None of them, 
though, have large holdings. 
The Pru, with about three per 
cent, is among the biggest. 

Sir Julian Hodge, the former 
chairman of the Commercial 
Bank of Wales, has a small 
holding, and individuals hold 
between 10 and 15 per cent of 
the shares in total. 

Yesterday, Lloyds Bank itself 
also became a shareholder, pick- 
ing up some shares which, when 
added t othose already owned 
by its staff pension fund, bring 
it to 4.9 per cent. 

Lloyds would probably have 
bought more but for US bank 
Jaw which prevents a bank from 
owning over 5 per cent of an- 
other one without permission 
from the authorities — which 
Lloyds has not yet had. (Stan- 
dard Chartered owns Union 
Bank, one of California’s larg- 
est banks). 

It is also possible that Sfarod- 


Lewmar advances by £700,000 


IN A YEAR of growth and con- 
solidation. Lewmar showed a 
near £500,000 increase in profit 
to £3.3m. Adding this time a 
£207,000 exceptional gain 
brought the pre-tax profit up 
from £2 .82m to £3.52m. 

The company makes and dis- 
tributes sophisticated equip- 
ment for racing and cruising 
yachs and came to the USM a 
year ago. Over the last few 
months it completed a reorgan- 
isation into three products divi- 
sions and chairman Mr John 
Burton said the directors 
: believed they had built an out- 
standing position from which to 
grow further. . 

Results for the year ended 
February 28 1986 were shown 
as if tiie subsidiaries, which 
were under common manage- 
ment for the entire year, were 
also owned by Lewmar for the 
period. Reflecting the earnings 
of the subsidiaries subsequent 
to the date Lewmar acquired 
the shares, the pre-tax profit for 
the year came to £Sm. and that 
would be shown in the full 


accounts. 

Accounts now released gave 
turnover of XlfUm (£14.8m). 
After tax £1.46m (£L16m) and 
extraordinary debit £367,000 
(nil), the attributable profit 
worked through at £1.69m 
(£1.67m). Earnings were 9.1p 
(Bp) per share and the dividend 
is 1.54p. 

The extraordi nary charge 
was a result of legal expenses 
incurred in defending the 
alleged infringement of certain 
of the company’s - US winch 
patents, together with an esti- 
mate of future costs: in con- 
nection .with an appeal. 

Mr Burton said despite a 
static market for production 
sailing boats, demand for large 
custom and racing boats con- 
tinued to grow. “This allows 
us to take advantage of our 
predominance in this sector." 

At the year end the group 
had cash or the equivalent of 
£3-8m. net of US borrowings, 
which put the group in a 
strong position to achieve the 
planned growth. 


Recovery at 
quickens-£I. 

THE RATE of profit improve- 
ment at Stoddard Holdings, 
carpet making group, gathered 
pace, with the pre-tax profit for 
the year ended March 31 1986 
reaching £369,000. compared 
with a loss of £559.000. 

For the sixth successive year 
no dividend will be paid. But 
subject to the improvement in 
profitability being maintained, 
the directors will review the 
dividend position at the end of 
the current year. Sales for the 
first quarter were close to plan 
and generally ahead of Last year. 

Despite the absence of growth 
in the UK carpet market over 
the past three years, Stoddard 
completed the recovery pro- 
gramme started in summer 
1983, and results were in line 
with plan. 

The directors attributed the 
recovery principally to a policy 
of margin Improvement and 
elimination of unprofitable pro- 
ducts, an aggressive marketing 
and promotion programme, and 


Stoddard 
5m sale 

improving manufacturing 
efficiencies. 

Turnover for the year rose 
from £33 .37m to £37 J.4m and 
operating profit from £139.000 
to £1.19m. Finance charges were 
up to £817.000 (£698,000). 

Some of those benefits, which 
were mainly in the woven and 
premium tufted carpets part of 
the operation, were offset By 
disappointing results at the 
Jower end of the market Over- 
all. however, the operating 
margin grew from virtual break- 
even to over 3 per cent of 
sales. 

The company has condition- 
ally agreed to sell KLngsmead 
Carpets to Richards for around 
£1.5m cash, subject to Richards’ 
shareholders approval. The 
directors considered this would 
enable group management to 
devote attention entirely to 
those markets and products 
offering maximum profitability 
and opportunity. 


• comment 

On the face of it Lewmar’s 25 
per cent pre-tax profits growth 
is more than respectable, but 
knock off the £207,000 invest- 
ment gain and the same again 
for interest on the proceeds 
from last July's flotation, and 
the figure falls roughly into 
line with the rather sluggish 
turnover growth. It should 
have done better, for forward 
buying protected profits from 
the loss of £500.000. at the turn- 
over level Caused bethel adverse 
effect of exchange rates, but 
stock write-offs and the sluggish 
market for production sailing 
boats took their r tulL The 
strategy for the current year is 
to profit from the increasing 
popularity of power boats, by 
extending the product range in 
that direction, while continuing 
to flesh out the range of sailing 
products in the hope of reaping 
gains from the growth in 
demand for custom-built boats. 
The shares, unchanged at I17p, 
have had a poor year relative 
to the All-Share and seem 
unlikely to perform until 
Lewmar puts its cash pile to 
use in making some convincing ( 
acquisitions. 


ere. Standard's merchant bank, 
has bought some shares, though 
it would not comment last night 
on market rumours -that it bad. 
like many of the shares that 
have changed hands In the last 
couple of days, they were prob- 
ably loose institutional holdings. 

If Schraders has gone into 
the market, it would have to do 
so on its own account since 
Standard could not indemnify 
it against any lasses incurred 
in buying its own shares. 

This suggests that Sdiroders 
can only have bought a small 
amount, possibly calculating 
that if it does make a loss, it 
will have earned more than that 
in goodwill from a grateful 
client 

The flurry of the last two 
days has diverted attention 
from the fundamental argu- 
ments over the bid, which both 
sides were still trying to re- 
hearse yesterday in last -minute 
meetings with institutions and 
the media. 

But even supposing Standard 
does now succeed in repelling 
Lloyds, the events of the last 
couple of days twill have drama- 
tically changed the aftermath. 

Sir Y. K. Pao and Tan Sri 
Khoo -would have to be offered 
places on the board of the bonk, 
and would be restless share- 
holders so loog as they were 
still carrying a loss on their in- 
vestment — which would put a 
lot of pressure on management 
to pep up Standard's perform- 
ance. 

Their presence would in- 
crease the likelihood that Stan- 
dard would go ahead with its 
plan to hive off major stakes In 
various ports of the group, like 
the banking operations m Hong 
Kong, Singapore and California. 

This would then give its new 
investors a chance to acquire 
Important and direct intersets 
in these operations which are 
in many cases the dominant 
financial institutions in their 
home 'markets. 


Interest costs 
trim Batleys 
back to £1.73m 

Batleys, the Huddersfield 
based cash and cany whole- 
saler. raised its 1985-86 turnover 
by £26-57m to £201. 76m but saw 
its profits fall from £2m to 
£1.73m at the pre-tax level. 

Earnings for the 52 weeks to 
April 26 1986, came through at 
8.32p (8.61 p) and a final divi- 
dend of l.?p lifts the net total 
_from_an adjusted Up to 2.2p. 

Operating profits amounted to 
£L94m .(£L86m) hut there was 
an interest debit this time of 
£20 -compared with a pre- 
vious credit of £139.900. 

Tax accounted for £489.000 
(£716.000) and left attributable 
earnings at £L19m (£1.23m). 

First half profits fell by 
£195,000 following the sfart-op 
costs of the new Manchester 
warehouse. 
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NOTICE TO LOMBARD DEPOSITORS 



PRIESKA COPPER MINES 

(PROPRIETARY) LIMITED 

(Incorporated In the Republic of South Africa) 

Reg. No. 68/03032/07 W 

Declaration of Final Ordinary Dividend No. 6 

The following dividend has been declared for the year ended 30 June 
1986: 

Final ordinary dividend No. 6 of 30 rents per ordinary share. 

The dividend has been declared payable to members registered in 
the books of the Company at the close of business on Friday, 
25 July 1986. 

The dividend is payable subject to conditions which can be inspected 
at the registered office of the Company. 

Warrants in payment of the dividend will be posted on or about 
29 July 1986. 
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By Order of the Board Registered Office! 

Anglo vaal Limited Anglovul House 

Secretaries * Street 

per; E. J. Thomas 200! Johannesburg 

P J (P.O. Box 62379 

Hashsllcown. 2107) 

10 July 1906 . 

Directors: O. J. Crtwef (Ctoirajan) R. P. Finontt. 8. E. Hersov D.M.S, 
R. L. L’EMerencatt. Clive S. Mansil, D. J. Pedneaulittt, 
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Dvktwst W. W. Mslan, D. A. Blairs, A. J. Brink. M. D. Henson 
t British ttAniBrican tit Canadian 


> law Company 

118 Ass. Brit. Jnd. Ord. ... 
121 Ass. Bril. Ind. CULS... 
43 Airaprung Group 

28 Armimgo and Rhodes...’ 
108 Bardon Hill 

42 Bray Technologies ! 

76 CCL Ordinary 

86 CCL 11 pc Conv. Pf. ... 

80 Carborundum Ord 

83 Carborundum 7. 6 pc Pf] 

46 Deborah Services 

20 Frederick Parker Croup 

50 George Blair 

20 Jnd. Precision Castings 

156 Isis Group 

101 Jackson Group ......... 

228 Jamas Burrsugh 

85 Jamas Burro ugh 9pcPf, 
56 John Howard and Co 
570 Miwhouse Holding NV 
250 Record Ridgway Ord.,,. 
89 Record Ridgway IDpcPf 

32 Robert Jenkins 

28 ScruHonf ,, A“ \ 

56 Torday and CarlieJs 
320 Trsviae Holdings ...... 

25 Uniloek Holding* 

93 Walter Alexander 
180 W. S. Yeates 


Pries Change 
131 _ 

I31*d _ 

120 

33 +1 

178«d 
78 _ 

75 _ 

86xd — 
206 4-1 

90xd — 
57 __ 

23 _ 

117 _ 

67 

163 +1 

120xd — 

349xd +i 
39 — 

57*d _ 
1«6 +2S 

380 — . 

69xd — 

73 — 

32 +2 

SOxd +3 
320 — 

63 — 

17* _ 

190 — 


Telephone 01-621 121 2 

Grose Yield P/E FuHy 
» div.(p) y. Actual liK ^, 

10io 7.1 8 _? 7 i 

1:1 ,li J* n 

4-3 2.8 20 2 18.5 

il 5.5 8.3 8.5 

“ i2S S J *1 

107 its ,0 i 10 i 
70 1^3 5.9 7 J 

'§ i I $ 

.13 88 88 


■tt-ff ~SC>7. 
6.8 11.7 

8.6 209 
J— 8.2 
6.5 3.S 

f.7 8 A 
17.1 16.8 
9J 12G 

19.0 21.1 


9 


«■ 




36 




\ , Financial Times. < 

1 ‘ '* . : '•■ ■ S. .‘;';j'\ 


. - . .* '. V- ? .■ • ■ 


1 

: "» 5 - 


SSBt 

fl 

; •;**«* 

• ■« 'n. f,' 

:-p£ 

'-• « W! 


: - 

^ *.., -■ 

i ;': 4 ' 1 vT- 

J •'? I»H| b 


ir - ; 

. ■ "• o 

' 4l J },*■* 
“• Vl.' 1 


costs 

tievs 

€1.73* 


i\a 

'-« . 

-? ?7 ^ 

.4:' 


SJTORS 


jojS 

xcotB® 

" i’b-oo 

... WC 

?€ 



11 1986 

rllp.jKSSr'ijt •£> ' . . 


r •r.o i -L-A ;i 


UK COMPANY NEWS 


- -C ■-$$&&% :;.. ISSUE NEWS 




5« ■*. 

• . — •‘■W 

m m 


in f 24m 


, 1 1(^ rtrSSK l ■' ’ "■ "W. ’•- 

i. • ■• ■ ..L..f"..t ;•;*■••'■• 

' LttBdeB^liwxoxestme^s is 
i^<oij^j;cfegrjflcond : rights 
lone ..tar. a.- title over a year, 
yesterday the^^asaranee com- 
pany an& .'.i^ites-wrltiag agent 
caUed^^iiHJir flharehoideiB .far 
-aUgest £24-3m o£ extra, funds 
•to enable.' Walbrook, Its UK 
' underwriting arm, to take on 
more business. 

. The- issue is of 735m shares 
on the basis- of one for two at 
330p each. In the market the 
price ease by ISp to 4l8p. . . 

" In ' Jane, 1986, London United 
launched * £7m rights Issue at 
Investors — ' a one for four' at 
~250p — to raise funds for LUI 
Insurance Syndieate lnc., "which 
was formed to become s mem- 
ber of. the Illinois Insurance 
Enhange. ;. 

The - directors now believe 
that “a substantial Increase In. 
WaHnrook’s capital would enable 
the group to. benefit from cur- 
rent strong market conditions 
allowing it to -underwrite a 


si g nific antly higher level of 
premium income.' 11 

Mr .Charles Driver, chairman 
and chief executive, said yester* 
day that -.the move did not 
foreshadow a regular issue pro- 



griunme "and promised that 
London, United would not need 
another rights for at least five 
years. 

Although. In the early 1980s 
profitability from property and 
casualty insurance was dented 
by overcapacity Walbrook, 
because of the “ strength of its 
market position." was able to 
avoid the worst of the premium 
cots and underwriting Josses. 


* The' consequent shakeout in 
the sector is some companies 
withdrew has meant that the 
recent upturn has become 
m ag nifi ed for the remaining 
players, including Walbrook, 
thanks to substantial premium 
increases. 

The new money raised from 
shareholders, - together with 
£L0m additional share capital 
subscribed by the parent com* 
pfuuy wlU increase Waltarook’s 
capital and reserves to over 
£523m , compared to £183m at 

the end of last December. 

■ "With tbe cash call comes the 
promise' of a 15 per cent in- 
crease In dividends per share 
for the current year. The direc- 
tors intend to pay a BJ5p in- 
terim .followed by a 10'.75p 
find,. Last year the payout was 
lifted : by 2p to 15p on profits 
52 per cent up at 19.4m. 

The- Issue has been under- 
written by Morgan Grenfell 
and brokers are Cazeoove. 

See Lex 


Anglia Hon les USM placing 


BY RICHARD TOMKINS 

Anglia Secure Hemes today 
follows The Shield Group as the 
second builder to join' the 
unlisted securities market in the 
past few days. It is .coming to 
the USM through a placing 
which will value it at £10. Sm. 

Like tile fully-listed McCarthy 
& Stone, Anglia specialises in 
building sheltered housing for 
the elderly. From its established 
base in East Anglia, the' com- 
pany has spread into Cambridge- 
shire, Hertfordshire and North 
Loudon. ' 

Cayzer and Phillips 4 Drew, 
joint brokers to the issue, are 
placing 2.6m shares, or 28 per 


cent of tiie enlarged equity, at 
115p a share. Nearly all the pro- 
ceeds are going to the company 
and will be used to buy more 
sites for developments. 

Anglia began business in 1982 
and has so fir sold 156 shel- 
tered units ou four sites. 
Another , five developments are 
under way and 218 units are 
scheduled to be finished in the 
year to September 1987. 

Pre-tax profits have grown 
from £20,000 in 1983 to £455,000 
in the year' to last December, 
although these figures exclude 
interest payments on work in 
progress. For the current year 


the company is forecasting pro- 
fits of £800,000, putting the 
shares on a prospective p/e 
ratio of 15.9. 

Anglia sees good prospects 
for growth. It says Britain's 
population of overfiOs Is estim- 
ated at 11.4m, yet only 31,000 
units of sheltered housing have 
been or are being built 

Although there has been a 
large increase in the number of 
planning approvals given for 
sheltered housing last year, the 
prospectus says, the directors 
believe the increase in activity 
in the market Is insignificant in 
relation to its size. 


Full listing for Stanley Leisure 


Stanley Leisure Organisation 
is joining the main market fol- 
lowing a placing of a quarter of 
its equity valuing the . betting 
shops and casinos group around 
£ 12 m. - 

Hambies Bank has arranged 
the placing of 2.726m shares at 
UOp each to raise around £3m. 
Of that 530400 shares are /new* 
equity to inject £800,000 into the 

company with the- .balance -com- 
ing. from existing holders. - - 
- -"The new money wfll be used 
towards etjiii pping b&ttfng'shbps 
with visual ^flsptay^yst&ns.’' * ' 


Leonard Steinberg, chairman, 
.started the -company with two 
betting shops in Belfast in the 
late 1950s. Today Stanley 
operates 117 shops and four 
casinos. 

Xn tire last financial year to 
April 1986 profit from the rac- 
ing division amounted.to 
while the casino operation 
chipped in. £711,000. 


hav« 0 incr«i^i,' J with the h&p 
Of aoqatsjt|pnB," :from ..£356,000 
in l981^.iW £L^i l&rt' year. 
- j v'jfie toompiuiguk new thp ssxth 


largest chain in the UK operat- 
ing under the Stanley Racing 
banner. There are 53 shops in 
Merseyside, 22 in the Midlands, 

20 in Yorkshire, 14 in Northern 
Ireland and three in the Isle of 
Mam The tour casinos are 
situated in Liverpool, Man- 
chester, Newcastle-upon-Tyne 
and Stockport: 

•. At- the placing price Stanley 
is 'doming to market on a 
hisfioric'p/e of <T2d.<'Wito a fore- >n 
cast yield of 42 per cent on a . 
325p dividend. . - i 


Broker^ are CKSrtton "Seal “■ 

T Mimna A .lu T. r 


Fletcher Dennys joins unlisted market 


BY Whip COGGAN ‘ 

Fletcher Denys Systems, a 
microcomputer, systems dealer 
founded by former ,ICL 
employees, is joining the USM 
via a placing of 12m shares, 
27.5 per cent of the capital, at 
70p each. The price values the 
company .at. £4-83m. After 
expenses Fletcher will, raise 
illm . which it will use to 
reduce borrowings and finance 
working capital; .. 

Microcomputer dealers have 
hot' performed well of late but 
Fletcher Dennys has bucked the 


trend by "concentrating on sup- 
plying IBM equipment and by 
emphasising customer services, 
which tike group hopes to 
increase 'from 17 per cent of 
turnover, last year to S3 per 
cent long term. 

- The group's customers, which 
Include' major companies like 
British Airways and Trusthuuse 
Forte, are encouraged to sign 
preferred purchase agreements, 
by. which they agree to buy a 
set amount of equipment over 
a period of time, in return for 


a negotiated price. 

In the year to March 31 1986, 
the group earned £403,000 pre- 
tax on turnover of £6£8m 
which after the actual- tax 
charge of 40 per cent, puts the 
shares on a p/e ratio of 149. 
The company intends to recom- 
mend dividends of 2.5 per 
share this year giving a gross 
yield at the placing price of 5 
percent.; 

The -shares are being placed 
by Capel-Cure Myers and deal- 
ings will start on July 17. 


This advertisement is issued imxxnpliance with the requirements of.the Council of 
The Stock Exchange. Apraporfton or the shates now bektgptacedmaybeavaBabte 
to the public; through the market before 3.00p.m. today. 

Application has been made tgf the Council of The Stodc.Exchange for the^grant of 
permission to deal in the ord&wry shares in the Company on the Unlisted Securities 
Market It is emphasised ffiafno application has* been made fbrthetie securities to 
be admitted to the Official List It is expected that dealings wffl commence on 
171h July, 1986. 



SECUREHOMESEIX. . 

: (Incorporated in England under the Companies Acts 1948 to 1981 . - 

registerednumber 1668247) 

The Group is engaged jn the design, construction, safe . and 
management of quality private-. sheltered housing for the retired. 

' Placing by Cayztt Umtted and Phillips & Drew 

of ^ 5 ordinary shares 


Authorised . 

£1,200,000 

Particulars regarefi 
Market, Service an 
business hours om 
from: 


of 2,608,695 ordinary shares 
of lOp each at115p per share 

. . SHARE CAPTTAL 


in ordinary shares of lOp each 


fssuedandtobe 
issued and lully paid 

£ 924 , 228 ’ • 


l the Compahy are avaik&le in the Extel Unlisted Securities 


Cayzer Limited 
2 St Mary Axe 
Lcxidon EC3A88P 


Phillips & Drew 
120 Moorgate 
London EC2M GXP 


■ ■imJuty, 1966 


Harrison 
Industries 
valued 
at £ 18 m 

By Rkhard Tomldm 

W a r riunn industries, a 
holding company who main 
activity is making Industrial 
doors, today publishes tbe 
prospectus for an offer for 
sale which win. give it a 

market capttaUration of 
£17J6m. 

Hill Samuel, the merchant 

bank to offering 39m shares 
—about 28 per cent of the 
enlarged eqnity-ot 150p a 
share. Broker to the tesne Is 
Wood Mackenzie. 

Mr Ken . Harrison, the 
group's 56 year-old chairman, 
founded Harrison Industries 
in 1971 after .breaking away 
from another industrial doors 
manufacturer, G. Brady — 
now Bolton Brady, a Tarmac 
subsidiary. Over the next 
few years a number of 
subsidiaries were established 
or acquired, each producing 
a different type qf door but 
marketing the whole range. 

A eastings division was set 
up in 1974 to serve the needs 
of the Industrial doors divi- 
sion, but has since expanded 
to tbe point where 90 per 
cent of sales are to outside 
customers. 

More recently, a power 
transmission division was set 
up in 1982 to produce com- 
plete electric motor systems, 
and a domestic garage doors 
division operating under the 
BMWf of Kingdoor was set 
up last year. 

In spite of Harrison's 
diversification, some 76 per 
cent of sales and profits still 
come from designing and 
engineering industrial doors 
to customers’ requirements. 
Examples of Its products 
include high security grilles 
for banks and insulated doors 
for temperature - controlled 
warehouses, as well as 
general doors and shutters 
for warehouses, factories and 
Shops. 

Pre-tax profits have risen 
from £287909 in 1982 to 
£2.4m in the year to last 
March. There is no profits 
forecast for the current eyar 
so Harrison comes - to the 
market on an historic price/ 
wminp multiple of 11.2. 
There is m 4.7 per cent yield. 

Of the £5m being raised, 
half will go to existing share- 
holders (£947,000 of it to Mr 
Ken Harrison) leaving £2m 
net of expenses for the com- 
pany. This will boost working 
capital and help cover £L2m 
of capital spending planned- 
i ttfs-.kMIn;,.. iii.'T-i it: if • 

• comment , , 

The manufacture of Industrial 
doors may not Kr pdfeetved 
as the most exciting activity 
to have hit the stock market 
this year, but Harrison Indus- 
tries is a major player In the 
field with an estimated 26 per 
cent market share and has 
long experience in making 
money at It In spite of a 
comparatively sfeggfefi rate of 
pwfits growth, h the division 
last year, the trend towards 
more sophisticated products 
such as security and energy- 
saving doors suggests that 
'totter margins are on the 
way. Meanwhile demands on 
the castings division have 
.created the need for a third 
tonndiy to open this year, and 
the newer power transmission 
and garage door divisions aro 
at early enough stages of 
their growth to be on a sharp 
unward trend. Overall, some 
£3m must be In sight for the 
current year, putting the 
shares on a prospective p/e 
ratio of W — a figure com- 
paring with Henderson’s 11 
or 12 and probably bumble 
enough to see the Issue to a 
reasonable premium provided 
Wall Street plays fair. 

Windsmoor offer 

oversubscribed 

The offer for sale of shares 
in Windsmoor, the fashion 
house seeking s full listing, 
seemed likely last night to 
have been oversubscribed two 
or three times, with applica- 
tions received tor approach- 
ing 17m shares compared 
with the 6.6m on offer. 

Chase Manhattan Securities, 
the sponsors, said: "In view 
of the atmwT performance of 
some other reeent new issues, 
we are very well pleased." 
The of allocation will 

be announced today. 


BOARD MEETINGS 

Ttio following companiM havn notified 
ditto of board meetings to the Suck 
Exchange. Such meetings are usually 
held for the. purpose of considering 
dividends. Official indications ere not 
•vail ibis as to whether the dividend* 
are Interims or finals end the sub- 
divisions shown bstow era based 
mainly on lest year'* tlmeublo. 

TODAY 

Interim*: First Chicago, 

Finals: Csmbfan Venture Capital. 
Crown House. Psrk Food, Bonjamin 
Priest _ 

FUTURE DATES 
bittrima— 

British Kidney Patient Asso- 
ciation Investment Truet ... July IS 

Canadian Pacific Aug T1 

Commercial Union Aug 13 

Greanfriar Investment July 18 

Imperial Chemical Industries July 34 
River and Mercantile Trust ... July 17 

Romney Trust — July 17 

Roteflex July 17 

South African Land end Expltn. July 17 

Southvisl r[ u| y 11 

Trade indemnity SBptlfl 

Vaal Reels Exploration and 

Mining Jub 17 

Ventage Sea/Hoas July 15 

Western Deep Levels - July 17 

Finals — , . 

Dixons J u, y 2® 

London Trust Jut* W 

Mercantile House July 30 

Siormgard July 21 


Birmid Qualcast profits exceed 
City estimates by almost £lm 


FIRST HALF pre-tax profits 
from Blrmld Qualcast exceeded 
I tbe market's estimates by 
almost £lm. 

Tbe profit, for the six months 
i ended May 31 1986, rose from 
£3.68m to £6JL4a, reflecting 
increased demand in central 
beating, initial benefits of 
rationalisation in tbe foundries, 
and a satisfactory start to tbe 
lawn mower season. Succeeding 
weeks continued to show good 
results. Turnover fell from 
£1 11.8m to £108.9m. 

Operating profit advanced by 
£L2m to £7.08 m while net 
interest payable was reduced by 
£258,000 to £937,000. After tax 
£l.lm (£600,000) the net profit 
came to £5.04n> (£3.08m), pro- 
ducing earnings of 7.6p (4.7p) 
per share. Chairman Mr R. T. 
Macptaerson reiterated the 
expectation that results would 
show a . closer similarity 


between the two halves of the 
year. 

For the year ended Novem- 
ber 2 1985 the group produced 
turnover of £202.75m and a pre- 
tax profit of £1 0.00m. There w w 
also extraordinary charges of 
£4.2m. 

Following the policy of 
lessening the disparity between 
interim and final dividends over 
a period, the interim payment 
is raised from Q.7Sp to L25p 
net — last year’s final came to 
*P- 

• comment 

After years of cost cutting and 
Closures Birmid Qualcast has 
finally eliminated the last, 
lingering losses in its foundry 
division and in 1985-86 all the 
foundries produced a profit tor 
the first time in the 2980s. None- 
theless consumer goods— which 


provide 50 per cent of turnover 
but 75 per cent of profits— is 
now established as the core 
growth am and it is in this 
sector tiat future diversification 
plans will be directed. The heat- 
ing division, which was hit by 
the imposition of VAT in early 
1985, has now recovered momen- 
tum, While home and garden 
products have been buoyed by 
the introduction of the hover 
lawnmower. Birmld's shares 
have risen steadily In the last 
year or so and rose again, by 
3p to 150p, yesterday. The City 
expects profits of £13m for the 
full year producing a prospec- 
tive p/e of 945 which offers some 
scope for further growth. With 
cost cutting and closures flrmJy 
behind it. Birmid is now eager 
to grow again and is scouting 
about tor acquisition oppor- 
tunities in the consumer goods 
sector. 


If Share prion _ 

f retaftffi to 
I FT-Actuarias. 
"Aft-Share Index 
I l i l i l_ 

1 81 82 83 84 66 86 


Gold mining companies managed by 

Golden Dumps 

(PROPRIETARY) LIMITED 

(Req. No. 77/00913/07) 


Reports of the directors for the quarter ended 30 June 1 986 


CONSOLIDATED 

MINES LIMITED 

(Rag. No. 01/O3323MG) 

(Incorporated in the Republic of South Africa) 
Issued ahare capital: R1 072000 
Divided into21 440 000 ordinary shares of 5cants each 


OPERATING RESULTS 


Quarter ended 
30.06.1968 31.03.1988 


Gold recovered - kilograms . 
Yield - grams per ton milled 


Working costs - per ton milled . . . R57.94 

Working profit -per ton m///sd... R7A05 

Gold price received - per kilogram R25 039 

—per ounce . . $342 

Working costs — per kilogram .... R10 992 

-per ounce $150 

FINANCIAL RESULTS (ROOO) 

Revenue from gold and silver.... 20094 

Working costs 9821 

Working profit -underground ... 11273 

I! Surface material prefk.-i;.... 9.".* ? 

•:i . Sundry revenue 268 

‘ Operating profit 11548 

■' - . Net I'merestrwceivBd ........ . .. -577 

Nat profabef ore taxation 12125 

Provision for taxation 245 

Net profit after taxation 11880 


Dividends . 


152238 

153396 

802,5 

813£ 

5.27 

5^0 

R131.99 

R1 18,48 

R 57,94 

R5Z39 

R74.05 

R66.09 

R25039 

R22341 

$342 

S339 

R10 992 

R9880 

$150 

$149 

20094 

18175 

8821 

8037 

11273 

10138 

’* " *1 

• *4 

268 

306 

11548 

■ • 10508 

577 

308 

12125 

” 10816 

OAK 

4‘fJ 

— ■ 

11880 

10816 

7616 

5153 

15008 

— 


12 months 
to 

30.06.1988 

599495 

3Z76.6 

5A7 

R133.10 

RS2J1 

R80.79 

R24351 

$332 

R9570 

$131 


DEVELOPMENT 
North-East Prospect Shaft- 
Black Reef 


CAPITAL EXPENDITURE 

The unexpended balance of capital expenditure voted by the board 
amou nted to R682 000 at 30 J une 1 986. 

DIVIDEND 

The notice of declaration of dividend No. 99 accompanies this report 

T.L GIBBS nrrM -m r „ 

11 July 1986 LC. POUROUUS ° ,roaors 


SPRINGS DAGGA GOLD 
MINES LIMITED 

(Reg.No.77A)1961/06) 

(Incorporated in the Republic of South Africa) 
Stated capital: R44 907 475 

Divided into: 117 647 050 ordinary shares of no parvalue 


FINANCIAL RESULTS (RO0O) 

Sundry revenue 

'Interest received 

Net profit : 

Capital expenditure 


12 months 
Quarter ended to 

30.06.1388 30.03.1986 30.06.1966 

. 46 — 46 

919 1154 4219 

885 1154 4 265 

6517 5 367 15601 


CAPITAL EXPENDITURE 

Capital expenditure on design work, construction and erection, 
refurbishment, plant end equipment, and pre-production costs totalled 
R8 517 379 for the quarter. 

Tbe unexpended balance of capital expenditure voted by the board 
amourrtfidto R9 887 981. 

MXtSHAFT 

Refurbishment and upgrading of the hoist and headgear Is com pint*. 
The shaft, ore handling fadmns'ara operational and Kimberley Level 
development has commenced. ■ 

Sloping operations' are planned to begin during the next quarter and 
the reef protkiced mil be stockpiled on surface. 

GOLD PLANT 

Erection of the plant is proceeding on schedule aruf commfeslonlng is 
plannedforJanuary1987. 

HEXRMBt PROJECT 

Prospect drilling Is progressing satisfactorily as is the sampling of 
accessible underground workings. 

• • LC. POUROUUS 

11 July 1 988 H, V.3PPRICH Pf net0 ^ r 


SOUTH ROODEPOORT MAIN REEF 
AREAS LIMITED 

(Reg. No. 05/05814/06) 

(Incorporated in the Repub! ic of South Africa) 

Issued share capital: R5 600 482 
Divided into: 1 562 715 ordinary shares of 56 cents each 

8 438 145 10% automatically convertible participating 
cumulative preference shares of 56 cents each 

12 months 
Quarter ended to 

OPERATING RESULTS 30.06.1986 31.03.1986 3008.1986 


OPERATING RESULTS 3 

Ora milled -tons 

Go) d rocov ered — kilograms 

Yield - grams per Ion milled 

Revenue - per ton milled 

Working costs -perron milled . . . 
Working profit — per ton milled . . . 
Gold price received -par kilogram 


— per ounce .. 
-perUhnram .... 


Working costs -per kilogram 
-per ounce... 


R23569 

$341 

R15738 

$228 


R23370 

$339 

R13445 

$195 


330352 
14m 
4,28 
R 103.96 
R60.1S 
M3, 81 

R24300 

$333 

R14060 

$192 


HNANCIAL RESULTS (ROOO) 

■ Revenue fraavgoidandeifver 

Working costs . . . , 

■: Working profit 

Sundry revenue . . 
Dividendvrocaived . . . . . ’ . 

Operating profit 

Net Interest received 

Net profit before taxation ... . 
Provision for taxation 


8195.1 1 
5472 


Net profit after taxation 

Capital expenditure 

Dividends 


Advanced — metres 

633 

1286 

5197 

Sampled - metros 

351 

614 

2 235 

Payable -metres 

97 

92 

379 

Chan nel width - centimetres .. . 

120 

129 

98 

Average value ^ -grams per ton 

12,7 

10/4 

14,3 

—centimetre 

grams per ton 

1525 

1342 

1415 

No. 14 Shaft— Khnberiay Reef 

Advanced- metres 

1387 

1713 

7074 

Sampled — metres 

534 

460 

2898 

Payable - metres 

202 

112 

504 

Channel width - centimetres . . . 

114 

118 

120 ■ 

Average value -grams per ton 

4,6 

4,7 

6.7 

— centimetre 

grams per ton 

526 

556 

806 

No. 1 Circular Shaft- Blade Reef 

Advanced -metres 

719 

626 1 

1345 

Sampled -metres 

210 

— 

210 

Payable -merres 

186 

— 

188 

Channel width - centimetres . . . 

117 

— 

117 

Average value -grams per ton 

73 

— 

73 

- centimetre 

grams per ton 

924 

— 

924 


DEVHjOPMENT 
Vantairadorp Contact Reef 

Advanced -metres 635 882 3158 

Sampled -metres 167 170 783 

Payable- metres 62 78 176 

Channel width -centimetres . . . 98 105 Tit 

Average value -grams per ton 10,1 8 A 83 

- centimetre 

grams per ton 992 877 918 

Kimberley Reef 

Advanced -metres 1045 1196 4884 

Sampled -metres 328 279 1 210 

Payable -metres 64 103 369 

Channel width - centimetres . .. 216 151 178 

Average valLw-prems per (On . 5,6 4,9 6,1 

—centimetre 

grams per ton 1218 742 1087 

CAPITAL EXPBSIDriURE 

The unexpended balance of capital expenditure authorised by the 
board at 30 June 1986 was R3 054 000. 

ORDINARY DMDEND 

The notice of declaration of dividend No. 63 accompanies this report. 
PREnRfcNCE DIVIDEND 

The declaration of preference dividend No. 9 indudes the preference 
dividend of 4 cents per share for the period to 30 June 1988 and a 
participating dividend of 33 cents per share. 


11 July 1988 


H. a MILLER - 
LC. POUROUUS ometon 


DECLARATION OF FINAL DIVIDENDS 


Notice is hereby given that .final dividends in respect of the financial 
years ended 30 June 1986 have been declared by the under- 
mentioned companies, payable to members registered at the dose 
of business on Friday, 25 July 1986. The registers of members of the 
companies will be closed from 26 July 1986 to 3 August 1986, both 
days inclusive. 

Dividend warrants will be posted on or about 25 August 1988. The 
dividends are declared In the currency of the Republic of South 
Africa. Non-resident shareholders* tax of 15% will be deducted from 
dividends payable to shareholders whose addresses are outside the 
Republic of South Africa. 

Non-resident shareholders will be paid in the United Kingdom 
currency equivalent to the Rand value of their dhridsnds on 1 August 1986. 





Amount per 


Dividend 

shore 

Company 

Class of share 

No. 

(cents) 

ConsogdatarlModdsrfontain Ordinary 

99 

70 

Mnee Limited 

South Roodapoort Main 

10 % automatically 




cumulative preference 

9 

37 


Qitfinwy 

63 

33 


Registered office end transfer secretaries 

GOLD EQUrTYREGSTRARSffTY) LIMITED 

IHeg. Ha 6*00063071 

3rd Floor. Auction House 

111 Fox Street. Johannesburg 2001 

P.0, Box 621 85, Marshalltown 2107 

Byorderofthe Board 

GOLD EQUITY REGISTRARS (PTY) LIMITED 

Secretaries 

pen J.L Freedman ... 

11 July .1986 
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UdM 


Gpn c—H m rt 
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26 
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UK COMPANY NEWS 


Plessey warns MoD over GEC bid 


BY GUY DE JONQUIERES 


A TAKEOVER of Plessey by the 
General Electric Company 
would create a group with "mas- 
sive market dominance ” which 
would severely reduce competi- 
tion In UK defence procure- 
ment, Sir John Clark, chairman 
of Plessey, said at yesterday’s 
annual meeting. 

He told shareholders at the 
meeting in London: “For the 
Ministry of Defence, the choice 
would be stark: accept CEC's 


tender or buy abroad. 

The Monopolies and Mergers 
Commission is due to report to 
the Government this month (Hi 

the £1.16bn hostile takeover bid 
for Plessey which GEC launched 
late last year. 

Sir John said that a merger 
of the two companies would vir- 
tually eliminate UK competition 
in the supply of naval and air 
defence radar systems and 
naval communications. 


The number of British com- 
petitors in land tactical com- 
munications systems would be 
reduced to two, while a com- 
bination of GEC and Plessey 
would provide about 80 per cent 
of secure communications equip- 
ment 

A merger would also mean 
that a single UK supplier 
accounted for about 80 per cent 
of the domestic markets for 


large private branch telephone 
exchanges (PABXes) and road 
traffic control systems. 

Sir John said Plessey was big 
enough on its own to compete 
internationally and needed 
neither GECs cash resources 
nor its management style. A 
GEC takeover would, he said, 
put at risk Plessey’s investment 
in research and its ability to 
turn semiconductor technology 
into profitable businesses. 


Hampton Areas concedes 
defeat in Metals bid fight 


BY KENNETH MARSTON, MINING EDfTOH 


Hampton Gold Mining Areas, 
the UK-baaed natural resources 
group. yesterday conceded 
defeat in its first against the 
take over bid from Metals 
Exploration, the Australian 
company headed by Mr Alan 
Bond. 

Yesterday's statement 
followed an announcement on 
Thursday by Metals that as a 
result of its 150p per share cash 
offer It controlled 59.2 per cent 
of Hampton’s shares. 

Hampton's board and 
advisers. Samuel Montagu, now 
strongly recommend acceptance 
of the bid, which has gone 
unconditional and remains open 
until further notice. 

Metals’ victory has been 
accompanied with requests for 
resignations and appointments 
on the Hampton board. Mr 
George Llvingstone-Learmoutti, 
Hampton's managing director, 
has resigned and Mr L A. N. 
McIntosh will also resign as a 
director. Joining the board will 
be Mr Alan Bond, Mr R. A. 
Pearce. Mr S. J. Farrell. Mr A. 
Birch more and Mr B. M. 
Phillips. 

Hampton was incorporated in 
the UK in 1920 as a reconstruc- 
tion of older companies. Its 


assets were manly in freehold 
land, and gold mining rights in 
the Ka-lgoOTlie area of Western 
Australia. 

For many years the company 
slumbered in investment terms 
until attracting speculative 
interest — among many other 
min ing companies — during 
the "Poseidon” nickel explora- 
tion boom of the late-1960s. 
Like virtually all of the other 
hopefuls, Hampton did not find 
its nickel mine. 

But it did acquire an ongoing 
income in the form of royalties 
paid by Western Mining from 
nickel mining operations 
carried out on part of Hamp- 
ton’s properties. This income 
provided a base for the more 
recent expansion into such UK 
Interests as North Sea oil and 
gas, coal mining and the manu- 
facture of mining equipment. 

There was also, however, an 
ill-fated Californian gold ven- 
ture which resulted In heavy 
write-offs while the UK miners’ 
Strike hit the coal and mining 
machinery interests. 

Hampton's earnings suffered 
accordingly but it still had an 
asset of unrealised potential in 
its Hampton Austrialia sub- 
sidiary. 


Philip Harris acquisition 
will widen market area 


Philip Harris (Holdings) yes- 
terday announced its best pre- 
tax profit for five years, and 
unveiled plans to further pene- 
trate markets in the south east 
of England through a £L78m 
cash acquisition of Scientific 
Supplies Company. 

The Staffordshire -based 
Philip Harris increased taxable 
profits in the year to end-March 
1986 to £1.09m, which was 
retarded by £338.000 of excep- 
tional bad debt provisions and 
compared with the previous 
year's £654,000 profit. 

Philip Harris, an equipment 
and materials supplier to the 
scientific. educational and 
medical markets, last made over 
£lm pre-tax in the 3978-79 year 
when profits reached a record 
£1.15m. 

Mr John Haller, the chair- 
man, said yesterday that despite 
the exceptional items, relating 
to problems with a debtor of 
the medical business, the 
“short- and medium-term pro- 
spects for the group are bright." 


The acquisition of SSL. he 
said, would not only give the 
group an established customer 
base in the south east but “will 
also give a market penetration 
into pharmaceutical companies, 
universities, eiiwniwi manu- 
facturers -and medical and 
research establishments which 
complement rather than dupli- 
cate Philip Harris's existing 
market strengths.” 

Philip Harris’s turnover in 
1965-86 rose from £28 -51m to 
a record £43.67m, which gene- 
rated a record operating profit 
of £1.41m (£813,000) before 
exceptional items. In the year 
to end-July 1985 SSL made tax- 
able profits of £213,000 on turn- 
over of £2. 52m. 

Shareholders in Philip Harris 
are to receive a higher final 
dividend of 5.5p (4.75p), 

making an Increased total of 
9.25p (7.75p). Retained profits 
for the year were £160,000 
higher at £371,000 after tax of 
£418,000 (£191.000) and allow- 
ing for dividends. 


GRA profits jump to £0.55m 


A steep rise In pre-tax profits, 
from £54.000 to £548,000 in the 
six months to end-April 1986, 
was achieved by' GRA Group, 
greyhound racing organiser. 




Northamberpic 

Leading Distributor of 
Computer Printers, Peripherals 
and Data Communications Equipment 



Profit Increase 


Year to 30th April 

1986 

1985 


£’000 

£’000 

Turnover 

21,647 

16,122 

Profit Before Tax 

1,853 

1,213 

Taxation 

746 

504 

Profit After Tax 

1,107 

709 

Proposed Dividend 
13p(net) 

104 

74 

Earnings Per Share 

13.8 p 

8.9p 
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NORTH AMBER pic Chesslngton Park Industrial Estate, 
Lion Park Avenue, Chessington, Surrey KT9 1ST 
Tel: 01-391 4100 Telex: 24123 NAMBER G 


The Fleming Far Eastern 


Investment Trust pic 


Results for Year to 31st March 

1986 

1985 

% Change 


Net Assets 

£22L4ra 

£170.8m 

+ 32.6 


Net Asset Value per Share 

146. 4p 

110.4p* 

+32.6 


Dividend per Share 

* Adjusted for the 2-for-l scrip issue paid inTuly 1985. 

L00p 

L00* 

— 



Hie Ihisfs Objectives 

To invest in Far Eastern stock markets aiming at total return, pri- 
marily from capital appreciation rather than income. At 31st March, 
1986 the portfolio was invested 80% in Japan, 10% in Hong Kong, 4% 
in Australia, 5% in other Far Eastern countries and 1% elsewhere. 


If you would like a copy of the Annual Report and details of The Fleming 
Thisfs Dividend Reinvestment and Savings Scheme please send the coupon 
back to the Secretary Robert Fleming Services Limited, 25 Copthall Avenue, 
London EC2R 7DR. 


Name. 


Address. 


min/ra-WEir 


FLEMINGS 


The directors atributed the 
increase in both prifits and turn- 
over — up from £4.19m to 
£5.12m — largely to the changes 
in legislation referred to in the 
chairman '8 statement, which 
enabled the company to pur su e 
a policy of racing regularly 
three times a week at all its 
stadia. 

Although the benefits would 
continue throughout the year, 
the board did not expect a 
similar improvement in the 
second half. However, they 
that trading continued at a 
satisfactory level, and they were 
confident that the out-turn 
would be well ahead of the 
previous year. 

The directors were continuing 
to seek planning permission for 
the proposed developments at 
Harringay, Slough, White City 
Manchester. Northaw and Shaw- 
fielcL they . added. In anticipa- 
tion. of a successful outcome, 
alternative sites for greyhound 
racing were being sought. 

For this half the company's 
opreating profit jumped from 
£28,000 to £461,000 and the pre- 
tax result was after a rise in 
interest received to £87,000 
(£26,000). 

Tax was up from £27,000 to 
£208,000 to leave earnings per 
5p share of 0.79p (0.06p) before 
extraordinaries, and up from 
0-24p to 1.66p after. An extra- 
ordinary profit of £379,000 
(£78,000) arose from the sale of 
12 houses on the former training 
site at Northaw. 

The directors intend extend- 
ing the current financial period 
to end-December 1986 to reflect 
more appropriately the com- 
pany’s trading pattern. A final 
dividend payment will be con- 
sidered at the appropriate time, 
they stated. 


Bid for Martin 
Ford fails 


By Laurie Ludwfck 
Iridium Investments, the 
consortium of fashion retailers 
and property developers, has 
failed in its agreed film bid to 
acquire Martin Ford, the loss- 
making ladies wear retailer. 

Iridium’s offer of lOp per 
share was accepted by only 3.9 
per cent of Ford’s shareholders, 
giving the consortium a 359 
per cent stake in the company. 

Iridium already owned 32 per 
cent of Ford’s equity — part of 
the 569 per cent stake sold by 
members of the Ford family. 

Ford's shares rose lp, to close 
at 69 p. 


Agreed 
£7m offer 
for Midlai 
Marts 


By David GooAart 


Oyston Estate Agency. 
biggest privately owned estate 
agency business in the coun- 
try and seventh largest over- 
all, has made an agreed cash 
offer of £65m for Midland 
Marts, the livestock auc- 
tioneer and estate agency 
badness. 

The offer of 180p a share 
represents a 25 per cent pre- 
mium over the price at close 
of bostness on Wednesday and 
had been H irrevocably'’ 
accepted by directors, ex- 
dtrectors and employees of 
Midland Starts speaking for 
34L3 per cent of the share 
capitaL 

Oyston is owned by the 
family interests of Mr Owen 
Oyston, the company’s chair- 
man and gran aging - director, 
who founded the business in 
1962. Its strategy is to expand 
Its estate agency activities out 
of its base in the North-West 
and into the Midlands. 

The company has recently 
reached agreement with Royal 
Life Holdings under which 
Royal Ufa will acquire a sub- 
stantial minority stake — 
probably over 36 per cent. 

Midland Marts saw pre-tax 
profits slip by 38 per cent to 
£383400 in the year to 
January 31, 1986 on turnover 
of 24.45m. Its share price 
yesterday rose 37p to cose at 
ISOp. 


Daily Mail Trust 

In the half year ended 
March 31 1986, the Daily Mail 
and General Trust poshed op 
Its net taxed profit from 
£5A9m to £659m, including 
the proportion of the related 
company Associated News- 
paper Holdings. Of the profit 
£2 LLbx (£L£7m> was attribut- 
able to the Trust 

Earnings were Z6Jp (18.6p) 
per share and the interim 
dividend was raised to 16p 
<15.5p) net 

Net asset value of the 
ordinary was £26A6p 
(£18.77p) per share. 


Energy Capital 

An exceptional debit of 
£338,000 — a write-down in the 
company’s investment in Utah 
Overthrust oil and gas leases 
— resulted in Energy Capital 
repairing pre-tax .losses of 
£549,000, against lUffl, in the 
year to March 31 1986. 

Tnrnover ' was £93,668 
against £135,006, adn operat- 
ing losses totalled £16MW 
(£111,000). Sundry costs 
amounted to £45,000 (£58,0# 0 
income). The loss per 12Jp 
share was 3p against 6.7p. 

In future, the company’s 
yearend win be September 
30. 


Alexanders upturn 

Following its return to 
profitability In the second 
half of last year, Alexanders 
Holdings, Ford main dealer, 
made a pre-tax profit of 
£127 fiO for foe six months to 
March 31 1986 against a 
£49,060 less last time. Torn- 
over was £35m higher at 
£28. 7m. 


Snter stake 

Suter, the acquisitive manu- 
facturing and distribution 
group, yesterday announced it 
hs acquired a 6.66 per cent 
stake in Therm ax Holdings, the 
maker of toughened glass pro- 
ducts. On Wednesday, Suter 
sold Its 27.7 per cent stake in 
F. H. Lloyd Holdings. 


SHERWOOD COMPUTER Ser- 
vices has agreed to acquire 
Locum Data Centres for 
£600,000, payable as to £500,000 
in cash at completion, and 
£100,000 on March 31 1987. 
Locum provides a computer 
disaster standby service to large 
computer users. Net assets of 
Locum at December 31 1985 
amounted to £84,000, and in the 
year to that date, pre-tax profits 
were £55,000 on turnover of 
£336,000. 


Egerton rises sharply and 
sees healthy growth ahead 


Mr Frank Sanderson, chair- 
man of Egerton Trust, said 
yesterday that the company was 
shaping up well in its new form 
and that it was on target with 
its expansion programme. 

He revealed that Egerton had 
development programmes in 
place which would start to 
produce profits late this year 
and in 1987. 

The company is basically a 
nursing home developer and 
manager and for foe opening 
six months of the 1986 year it 
raised Its profits from £413,000 
to £647,000 at the pre-tax level. 

However, Mr Sanderson 
added a note of caution, point- 
ing out that due to heavy 
investment foe results of the 
current six months may not 
match those of foe first halt 

He said foe main profits Sow 
from current prospects would 
come in 1987 and onwards. 

The company’s development 
programme would require an 
increase in its capital base and 
accordingly, a rights issue and 
placing of convertible prefer- 
ence shares was being planned. 
Details will be circulated to 
shareholders shortly. 

Turnover for the opening six 
months pushed ahead from 
£2Am to £3-lm and at operating 
level profits rose by £133,000 to 
£802.000 — the company was 
formerly known as Caparo Pro- 
perties. 

The profits include those of 


Beaumont Medical Services and 
Daztel Holdings- Both com- 
panies were acquired last Febru- 
ary. 

Earnings worked through at 
3.44p (3.16p) and foe interim 
dividend Is being stepped up 
from U2p to 9-Sp net . 

The principal contributor to 
first half profits was foe private 
housebuilding activity* Nursing 
Knm^» and properly investment 
qian made profits but sheltered 

housing showed a small loss, 
which the directors said repre- 
sented foe setting up costs. 

Beaumont Medical services, 
foe company’s health care divi- 
sion, had recently acquired 

three fully operational nursing 
homes in foe South of England 
and a site for development in 
Frestbury, Cheshire. Other pur- 
chases were planned. 

Buskin Homes, recently 
formed to develop high quality 
retirement housing, already had 
a scheme for 64 apartments at 
Welling; Kent, underway and 
another scheme for 60 flats in 
Hertfordshire was currently in 
for detailed planning approval. 

Egerton's housing division, 
Denehurst Homes, had success- 
fully completed developments 
this year at Staplehurst and 
Sevenoaks in Kent. Planning 
pe rmissio n was obtained to de- 
velop some 150 homes at Pad- 
dock Wood, Kent, and another 
small scheme nearby at B ren c h - 
ley. Both developments would 


start on site shortly. • 

Mr Sanderson summed up: 
"We have assembled a young 
and lively management team 
which has already put us o n 
course for very healthy growth." 

• comment 

New chairman Frank Sanderson 
has revamped the old Caparo 
properties and is in the pvoceis 
of creating a new vehicle, which 
■will concentrate mainly on 
building and managing nursing 
homes for the elderly. Like 
many others, incl uding Anglia 
Secure Homes, currently join- 
ing the USM, Egerton has 
spotted the growth potential for 
sheltered bousing. The problem 
at the moment is raising capital 
to fund the development 
schemes. The four acquisitions 
cost around £2.5m and the cash 
surplus Sanderson brought to 
the company has now been used 
up. Hence the need for a rights 
issue in foe second half. Pro- 
perty investment and private 
bousing will continue to provide 
the bulk of foe profits in the 
second half but nursing homes 
and sheltered housing-will pro- 
vide foe surge next year. Pre- 
tax profits of £lm look feasible 
for the full year and. on a tax 
charge of 25 per cent the 
shares, at 114p are on a p/e of 
24. That seems a little high 
compared with foe 15.9 on 
which Anglia is coming to the 
market. 


Jones Stroud profits 


advance to over £4m 


Joses Stroud (Holdings), 
maker of materials and 
accessories for the textile and 
electrical industries, raised pre- 
tax profits by 19 per cent from 
£352m to £4. 19m for the year 
ended March 31, 1966, on turn- 
over up a marginal 1 per cent 
at £42.07m, against £4L53m. 

As expected, annual profits did 
not rise in the same propor- 
tion as in the flirst six mouths, 
when a pre-tax figure up 31 
per cent at £2.02m. compared 
with a disappointing . £1.54m 
previously. 

The directors said yesterday 
that trading results for the 
current year were in line with 
expectations and it was antici- 
pated that profits for the year 


would exceed those now re- 
ported. 

The final dividend is rased to 
55p (A5p) making a net total 
up from 7p to &5p- Earnings 
per 25p share before extra- 
ordinary items, were 44-15p 
(36.95p) before tax and 25.84p 
(2L81p) after tax. 

At the trading level, profits 
increased from £3 .52m to 
£4Jm. Associates’ contribu- 
tions added £669,000 (£624,000) 
but net interest payable took 
£575,000 (£619,000). 

After tax of £1.69m (£I.4m), 
pre fe rence dividends and an 
e xtr aor di nary charge last time 
of £120.000, attributable profits 
came out ahead from £L9m to 
Ordinary dividends 
absorb £786,000 (£647,000). 


Penny & Giles 
to seek 
full listing 


Basketball footwear sales 
boost Reebok profits 


SECOND QUARTER figures to 
June 30 1986 from Reebok Inter- 
national. an associate of Pent- 
land Industries, showed income 
before tax soaring from 
US$14.31m to 564.76m. bringing 
tiie total for foe half year to 
5114.47m, against $2352m. 

Transferring these into ster- 
ling gave a pre-tax profit of 
£42 .26m (£9 9m) and net attri- 
butable to Reebok of £2L38m 
(£4 93m) for the quarter, using 
a rate of $19325 ($1.4455). 

For the half year foe pre-tax 
profit was £74.7m < £16.13m ) and 


the net attributable to Reebok 
£37 .69m (£8j09m). 


Pentland’s interim statement, 
of which certain of those figures 
will form a part will be made 
on August 28. Yesterday, its 
shares moved up £4 to £10|. 

The directors of Reebok said 
foe results reflected an out- 
standing operating performance 
and continued strong consumer 
acceptance of its products. 

The growth In basketball foot- 
wear had been particularly 
strong in the second quarter. 


Kleen-E-Ze up to £0.6m 


SECOND-HALF pre-tax profits 
at Kteen-E-Xe Holdings in- 
creased from £163,716 to 
£457,990, and figures for the full 
year to March 81, 1986 advanced 
from £268,000 to £823500. The 
final dividend is raised from 4p 
to 5p net for a total up from 
5p to 6p. 

Turnover of this Bristol-based 
manufacturer of energy-saving 
devices, brushes and cleaning 
products, rose from £13.15m to 
£L6.08m, but both cost of sales 
and distribution costs were 
higher at £8.46m (£7 22m) and 
£*LS5m (£3 58m) respectively. 

Administration costs took 
£154m compared with £157m, 
net operating income improved 
from £650,000 to £1.02 m, and 
interest payable and similar 
charges were £401,000 against 
£360,000. Last time, there were 
losses of £22,000 of a related 


company. 

The directors said results 


had been achieved through an 


increase in group sales, to- 
gether with cost benefits flowing 
from action taken to improve 
efficiency. 

There was an extraoidinarv 
credit of @8,516 (£136.000 

debit), which was foe net effect 
of foe re-location of Sindt 
Wood ware and Semar Packag- 
ing. 

A year ago, the directors 
decided to offer the option of 
shares in Ueu of a dividend, and 
the option was again offered at 
foe time of foe interim. Holders 
representing 40 per cent of foe 
equity opted for shares. 

They have decided to recom- 
mend continuance of foe 
scheme, but they felt it was 
unduly costly to operate the 
scheme both for an Interim and 
final dividend, and they pro- 
posed to declare only one in foe 
current and future years. 

Stated earnings per 25p share 
were 15.05p <6.01p) on a net 
basis. 


Penny & Giles International, 
the USM electronic instrumenta- 
tion group, yesterday reported 
a 22 per cent rise in 1985-86 
profits, and at the same time 
said it intended to apply for a 
full listing. 

Pre-tax profits for the 12 
months ended March 31 in- 
creased from £L24m to £L51m. 
on turnover up 12 per emit to 
£1552m (£14. 17m). The direc- 
tors said they looked forward 
to another year of progress. 

Earnings per 25p share were 
up from 8.59p to 10j26p, and 
the final dividend is 15 p for a 
total of 2.18p (L35p) net: 

Net assets increased from 
67p to 75.1p per share. 

During the year,: two com- 
panies within the group have 
formalised division of their 
operations based upon profit 
centre, identified by product 
and -foe associated technology. 
Hus. resulted in increased 
operating -efficiency and contri- 
buted to improved margins. 

Exports increased in foe year 
from 25 per cent to 32 per cent 
of turnover. 


Northamber 
up 53% at 
year-end 


A 53 per cent increase from 
£121m to £l-85m in pre-tax 
profits for foe year to April 30 
1986 was yesterday reported by 
Northamber, supplier of com- 
puter printers and peripherals, 
in its first figures since gaining 
a full listing on foe London 
Stock Exchange last December. 

The dividend was Increased 
by 30 per cent from lp to 15p 
net, and stated earnings per 5p 
share were 13 -8p on enlarged 
capital against a restated 85p. 

Mr D. 1L Phillips, foe chair- 
man and managing director, 
said the printer market con- 
tinued to grow and it had 
continued to achieve very 
satisfactory increases in both 
profit and revenue in that area 
during foe year. 

Looking ahead, Mr Phillips 
said he felt that there remained 
considerable potential to 
expand both its customer base 
and range of products carried. 
There would be continued 
heavy investment In further 
development of the enlarged 
infrastructure, stocking levels 
and personnel which would be 
necessary to enable the com- 
pany to take full advan ta ge of 
growth opportunities. 

Turnover for 198&88 rose 
from £16. 12m to £21.65m. 


COMPANY NEWS IN BRIEF 


PAUL MICHAEL Leisure 
Wear; following an announce- 
ment by Cleves Investments, 
directors of Paul Michael will 
be considering the implications 
of the offer to be made add will 
seek independent financial 
advice. Thereafter, board will 
write to shareholders again, but 


in the meantime directors 
recommend that they take no 
action. 


CITY SITE 'ESTATES, property 
investment company, raised 
rental income to £378,561 
(£218,309) in half year to March 
31 1986. Profits, however, fell 
to £84,519 (£503,530) pre-tax. 


Considerable costs were 
incurred following purchase of 
a number of properties. Benefits 
will show through in second 
half. Interim divided 0.47p 
(G.41P). 


£2.63m to £2 .86m. Stated earn- 
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DIVIDENDS ANNOUNCED 


1.25 
tQ, 47 

16 
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Batleys 

Birmid Quaicast ...int 

City Site int 

Daily Mail Trust ...int 

Egeston Tst int 

dodz ash ah 

Philip Harris 55 

Jones Stroud 5.5 

Kleen-E-Zee 5 

Lewmar J154 

Microsystems ......int J0.75 

Northamber tl.3 

Oldacre Hldgs 3.35 

Penny & Giles *1.5 

Symonds Eng 0.61 

Thorn EMI 125 

Tribune Invest Tst int 0.85 


Date Corre- 
Current of spondlng 
Payment payment div. 

1.7 — 

Sept 12 


Aug 27 
Aug 8 
Aug 8 
Sept 10 
Oct 11 


Sept 12 
Septl 


3A* 

0.75 

0,41 

15.5 

02 

02 

4.75 

4J5 

4 


Total 

for 

year 

22 


9.25 

8.5 

6 

154 


Total 

last 

year 

2 . 1 * 

3.75 
052 
48.5 
05 
02 

7.75 
7 
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SYMONDS ENGINEERING, 
precision engineer, sheet metal- 
worker, and jig and tool manu- 
facturer, reported a fall from 
£72582 to £37,433 in pre-tax 
profits for the year to March 
31 1986. The final dividend was 
unchanged at O.0125p for a 
same-again total of 0.9125p. 
Stated earnings per 5p share 
were lower at (L237p (0.661p). 
Turnover rose from £3 .53m to 
£3.72m. Tax was considerably 
higher at £11,182 (£3,915). 
There was an extraordinary 
profit of £77,693 (£203,775). 


1 

2.5 

155 

0.61 

125 

0.6 


15 

5 

2.18 

051 

175 


1 

4 

1-85 

091 

17-5 

2.75 


Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. tUSM stock. 


OLDACRE HOLDINGS in- 
creased its pre-tax profits from 
£2.5m to £25 5m in foe year to 
March 81 1986. The final divi- 
dead was increased from 25p 
to 3.33p net for a higher total 
of 5p (4p). The Strong growth 
in foe second half had bean 
mai n tai n ed and the directors 
were confident that it would be 
sustained in foe current year. 
Turnover for foe year was up 
from £93.73m to £9951m, and 
trading profits increased from 


1188 control 
of Wemyss Investment Trust 

“chances from 
shareholders controlling 33 nor 
cent of the share cSj pJ 
to its offer, ATS ow£ed 27 n£ 
cent of Wemyss and thus now 
owns 60 per cent 

T KJ t A S GAS Exploration (UK) 

of 

sss& saw fiH 

Industrial Scotland Enlm at 
89peach. foatraKf^ 

Sg'HW&gpESSg 

wssi’swSS 

Still uncertain over 
either will lead to an offer ^ 

t JU® investment 
ln^plcnre Divestments, its uq 

the down Hotel in rnm— fr 

"fife** * « Aft'S 

mderation u 
(£313,000). The purahjgf '2S? 


also taken an option to buy the 
remaining 50 per cent of 
Epicure's holding for $400,000 
within foe next five years, and 
fie intends to refinance 
Epicure Investments. 


BEXHAVEN BREWERY has 
been informed by Mr N. G. 
Virani on behalf of Vlrani 
Group UK that Voukl has sold 
4m ordinary shares in Belhaven 
(15.58 per cent) to Establisae- 
ment Novedil, a Geneva-based 
company, beneficial owners of 
which are members of the 
Shohet family. Voukl now owns 
253m ordinary (9.06 per cent) 
and foe Voukl executive pen- 
sion scheme owns 140500 
ordinary. 


UHARTERHALL’S shareholders 
*t an EGM voted overwhelm- 
ingly m favour of resolutions to 
enable foe subscription by Wya- 
eon for 65m new ordinary shares 
to Charterhall to take place. 
After the EGM the subscrip- 
tion was completed by allot 
ment and - issue to Wyncon -of 
the shares (53.2 per-cent, of en- 
larged capital). Mr.Goward was 
appointed managing director 
and Mr M. Loomes appointed a 
director. Mr M. Shepherd ter 
tired from foe board. 
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Across * Job on radio, improving 

1 Oceanic movement puts peo- string quality (5-4) 

pie in a stupor (7 ) . : -.-*7 Obliterate some of the 

5 For a clever scientist, fate camera’s errors (5) 
diamonds take half an hour 8 One - who takes . stock of 
(7) others <7) . . •■•*■•.' 

9 Beg prince to -take escort (5114 Wandering Ute the average 

IS Former marriages of Sup doctor, love us! l9> 

pe's also dissolved (9) - .'IS Relating to. dress, a tailor’s 

11 Means of fastening -lid, to keeping right inside (9) 
beans when serving? (9) .j 17 Lower our carriage (9) 

12 Live - and prosper, with# .18 Low wall to appear out of 

love (5) . ' 3 place on edge of pavement 

13 Some people put - a bra* <71 
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COMMODITIES AND AGRICULTURE 


Chernobyl lamb controls reduced 


BY MAX WILKINSON, RESOURCES EDITOR 


MR MICHAEL JOPLING, the 
UK Agriculture Minister, 
yesterday announced that res- 
trictions on the movement and 
slaughter of lambs are to be 
lifted in a further part of 
Cumbria. 

The area, in which radio- 
activity levels have been estab- 
lished to be below tbe “ action 
level 1 ' of 1,000 Bequerels per 
kilogramme, represents about 
15 per cent of the total area 
stili subject to restrictions as a 
result of the fallout from the 
Chernobyl nuclear disaster. 

The cleared area is to the 
north and east of Cockermouth, 
the north west slopes of Skiddaw 
and the Ulldale Fells. 

The maximum radioactivity 
level in these areas has been 
found to be about 450 bq/kg. 
However in other parts of North 
Wales and Cumbria radiation 
levels of up to 3,200 bq/kg have 
recently been found. 

Although this is more than 


three times the level which 
triggered action by the ministry 
to prevent lambs coming to the 
market, most scientists con- 
sider that even the higher 
levels now being recorded are 
below those which would repre- 
sent a serious health risk. 

In this week's issue of the 
Veterinary Record, Dr Bernard 
Sansom, a former senior prin- 
cipal scientific officer at the In- 
stitute of Research on Animal 
Disease, says thar the normal 
radiation level in a human body 
is about 6.000 bq/kg- 

This results from eating foods 
which contain natural raduv 
isotopes. He points out that 
extra radioactivity from 
Caesium-137 taken in by eating 
lamb would be a small and tem- 
porary addition to the bodys 
normal radiation level. 

Yesterday, Sir Jopling told 
MPs that the lamb now released 
for slaughter could be eaten in 
" perfect safety " and that the 


British housewife had shown 
confidence in lamb with prices 
this week " rather higher " than 
at the same time last year. 

He said the Government was 
prepared to consider compen- 
sating particular farmers for 
severe loss in specific circum- 
stances as a result of the ban, 
but seemed reluctant to sug- 
gest that any general scheme of 
compensation might be agreed. 

Yesterday. the National 
Farmers' Union wrote to Mr 
Jopling to propose a detailed 
formula which would give all 
fanners in the affected areas the 
right to compensation for any 
loss that the ban may cause. 

The 21-da.v ban, covering parts 
of North Wales and Cumbria 
was imposed on June 20. fol- 
lowed shortly afterwards by a 
similar ban for parts of Scot- 
land. Only July 3, the ban was 
lifted in a small area of Wales 
and Cumbria because radiation 


Cocoa pact hopes rest on Ivory Coast 


BY WILLIAM DULLFORCE IN GENEVA 


THE IVORY Coast agriculture 
minister, Mr Denis Bra Kan on, 
was due to fly into Geneva 
yesterday evening where be 
may well decide the outcome of 
the negotiations on a new 
International Cocoa Agreement. 

It was Mr Bra Kanon, 
representing the world's largest 
cocoa producer, who walked out 
of the UN cocoa conference in 
February and appeared to have 
wrecked the prospects for a 
new price-stabilising accord 
that would replace the one 
expiring at the end of 
September. 

Yesterday after four days of 
resumed negotiations the big 
cocoa producing and consuming 
countries had come much closer 
to understanding. Producers 
had tabled their counter pro- 
posals to the consumers' open- 
ing offer which provided for an 
annual review of price levels 
and price adjustments accord- 
ing to buffer stock and currency 
movements. 

The consuming countries had 
been •* surprised and gratified ” 
at the speed and the concrete 
manner in which the producers 
had responded to the con- 
sumers' package offer, Mr 


Richard Thomas, their spokes- 
man, said. 

The two sides decided yester- 
day to extend the conference 
into next week, setting Wednes- 
day as a deadline for assessing 
“future action.” Today Euro- 
pean Commission officials will 
work out a revised proposal cm 
behalf of the Community, the 
biggest consumer, which will be 
put to the consumers* group as 
a whole on Monday and,_ if 
accepted, tabled for negotiation. 

Producers and consumers are 
still some way apart on the 
reference price level to be 
adopted in the new agreement 
and on the semi-automatic price 
adjustment mechanism. 

Several producing countries 
appear to be set far com- 
promise, if the consumers will 
budge a little more, hut the 
Ivory Coast position will be 
decisive. The EEC has made it 
clear that it will not accept a 
new agreement without the 
participation of the Ivorians. 

Reports circulating within the 
conference yesterday that the 
Ivory Coast had been selling 
cocoa heavily in the last couple 
of days, as' it had done before 
its walk-out in February, 


created some unrest among 
delegates. 

The crucial Issues remaining 
are the level of the reference 
price and the frequency of the 
price adjustments allowed for. 

The consumers offered a 
reference price of 100 cents a 
pound, which seems generous 
In relation to the current price 
of 88 cents but is apparently 
basd on projections of likely 
price movements over the next 
few years. 

The producers have moved 
from the 115 cents a pound 
they were asking far in Febru- 
ary to 107.5 cents. Both rides 
provide for 15-cent margins on 
either side to may buy/may sell 
limits for the buffer stock end 
20-cent margins to upper and 
lower intervention levels. 

As far as the buffer stock 
is concerned, the consumers 
want prices adjusted when pur- 
chases or sales have ' totalled 
50.000 tonnes within a six-month 
period. The producers put the 
range at 75,000 tonnes and want 
the maximum price revision to 
be 5 cents a pound instead of 
the 6 cents proposed by the 
consumers. 

The buffer stock issue may 


US copper workers agree pay cuts 


BY DAVID OWEN IN CHICAGO 


US COPPER workers at Kenne- 
cott and Asarco have approved 
new labour contracts, which 
will reduce overall remunera- 
tion packages considerably. 
The agreements follow similar 
ratification early last week of a 
20 per cent wage and benefits 
cut at Newmout Mining’s 
Magma and Pinto Valley opera- 
tions. 

The Kennecott deal provides 
for a reduction of $3.22 in the 
company's hourly average wage 
to $10.54. When cuts io asso- 
ciated benefits are also taken 
into account, analysts calculate, 
the overall reduction works out 
at some $5.54 per hour. A 
$1,000 bonus for approving the 
pact will however be paid to 
some 3,400 workers. 

Unlike Newmont and Asarco 
where new agreements are to 
run for three years, Standard 
Oil subsidiary, Kennecott, has 
negotiated a four year contract 
This is consistent with the com- 
pany's earlier insistence that it 
needed a four year period to 


recover some of its accumu- 
lated near $700m losses over 
the past four years. 

The deal should enable Ken- 
necott to continue with the 
$400m modernisation of its 
Utah copper division, including 
the biggest open cast copper 
mine in the world at Bingham 
Canyon. The company aims to 
make the relatively high grade 
Bingham Canyon deposit the 
lowest cost producer in the 
US. 


Standard Oil, a BP subsidiary, 
acquired Kennecott in 1981, at 
a time when several oil com- 
panies were venturing Into the 
then buoyant base metals sector. 
The Cleveland based group l.vt 
week announced it was to sell 
about a third of its industrial 
operation in an attempt to 
streamline its business and 
improve profitability. The 
labour agreement appears to 
increase tbe chances of Kenne- 
cott remaining in the Standard 
Oil stable for the foreseeable 


future. 

The three year Asarco agree- 
ment provides , for an average 
cut in hourly wages of $2.67 
per hour. Reductions will be 
steepest during the first year of 
the contract when wage cuts 
will total $3.50 per hour. A 
restoration of 75 cents per hour 
wll be made during the second 
year, with an additional $1 per 
hour restored in the final year. 
The deal was ratified by 1,800 
unionised workers. 

Last night there was still no 
settlement at Inspiration 
Resources, where bargaining 
continues with representatives 
of 680 unionised workers. 
Inspiration's losses increased 
substantially in 1985 to $291.4m 
from $101.3m a year earlier. 

Meanwhile, Phelps Dodge, the 
largest US copper producer, 
which is not involved in current 
round of labour talks, said it i 
was planning to stop smelting 
at its Douglas. Arizona plant 
yesterday to avoid violating ! 
Federal clean air standards. 


Oil prices up 
in US, down 
in Europe 


By Lucy Kelbway- 


John Elliott on efforts to boost domestic milk production 

India’s controversial dairy revolution 


THE EEC is expected to decide 
in the next few months to pro- 
vide 75,000 tonnes of skimmed 
milk powder and 25.000 tonnes 
of burrer oil to India by 1990 to 
help finance the third and final 
phase of the country's Operation 
Flood programme of coopera- 
tive dairy development. 

The World Bank is expected 
to provide S150m worth of IDA 
credits for the project, which 
aims at organising a total of 
10m rural family-producers 
around India into 50.000 co- 
operatives producing 18m litres 
of milk a day on average for 
urban consumers. 

The programme started in 
1970 and Its first two phases 
finished last vear with nearlv 4m 
families in 34,500 co-operatives 
producing 8ra litres a day. It 
was financed initially by the 
UN World Food Programme 
and then bv EEC food aid and 
World Bank Loans. 

’ Described as " the largest 

agricultural nroieet e^r 
demoted >n the world " by Dr 
Verghesc Kurien. chairman of 

the National Dairy Development 

Board (NDDB1. Gyration 
Flood ha s become highly con- 
troversial. 

Its aim is to use money raised 
by selling food aid, plus the 
soft loans, to finance the de- 
velopment of India's milk 
production, harnessing the out- 
put of millions of cows and 
buffaloes owned in ones and 
two by individual families, as 
well as larger herds. Coopera- 
tives then supply milk through 
marketing operations to the 
major urban areas of India. In 
Bombay, Delhi, Calcutta and 
Madras. 

Countries such as China, the 
Philippines. Pakistan and Sri 
Lanka have copied the pro- 


gramme or are considering 
doing so. 

But although the programme 
is reducing the reliance on 
imports and is regarded a 
success by India, which is the 
world's third largest milk pro- 
ducer after the US and the 
Soviet Union, co-operatives only 
account for 8 per cent of the 
country's milk production, 
multi-nationals provide 2 per 
cent and the remaining 90 per 
cent is unorganised. But the 
cooperatives do now provide 
60 to 70 per cent of urban milk 
supplies and In some areas are 
embarrassing authorities by pro- 
viding a surplus. 

Opponents of tbe scheme in- 
clude middle-men, who are in- 
tentionally being put out of 
businesses, local politicians, 
some multi-nationals, and 
academics from as far afield as 
the Hague and the UK’s Sussex 
University. 

They allege that the pro- 
gramme is making India per- 
me neatly dependent on 

imported dairy products, that 
surplus milk powder is being 
dumped .by the EEC and is 
under-cutting India producers, 
that poor farmers suffer, and 
that efforts to breed high grade 
animals are doomed. 

Dr Kurien denies these criti- 
cisms. The EEC recognises 
that the points need examining 
and is sending a joint evaluation 
committee with the World Bank 
to India this month to prepare 
a report. 

The EEC will then decide 
whether to finance the third 
phase. 

Dr Kurien says that if he 
does not receive the necessary 
milk powder from the EEC he 
will turn to the US, which is 
separately providing him with 
127,000 tonnes of vegetable oil. 


plus further supplies from 
Canada, to help improve the 
production and marketing of 
oilseeds in . India through 
cooperatives. 

The milk powder and butter 
oil provided by the EEC is used 
for two purposes. It goes to the 
NDDB and the Indian Dairy 
Corporation, also headed by Dr 
Kurien, to sell to consumers at 
market rates during the lean 
season. 


This supplements domestic 
milk supplies during the lean 



season so allowing improved 
marketing to boost demand 
beyond domestic production 
levels. It also earns funds which 
are then used to finance dairy 
developments. 

A total of 344,000 tonnes of 
skimmed milk powder and 
118,000 tonnes of butter oil 
supplied by the EEC since 1970, 
first through the world food 
programme and then directly, 
earned Rs 3,620m (about $2 90m 
at the present rate of 
exchange). 

This financed the purchase 
of 875 road milk tankers, 148 
rail tankers, 10 cold stores and 


warehouses, 77 dairy plants, 17 
cattle feed factories, 12 stud 
farms, one animal vaccine 
centre, and extensive veterinary 
services. 

Mr Kurien insists that the 
powder is not being dumped 
because he sells it at prices 
which will not undercut 
domestic producers. He says 
that six months ago India 
rejected an additional EEC 
offer of 100,000 tonnes a year 
of butter oil at one-third market 
price because it would have 
undercut domestic producers. 

He also emphasises that 
reliance on imported milk 
powder is decreasing and India 
has no commercial imports of 
milk or milk products. 

Points to be examined by the 
EEC committee include ways of 
improving milk production 
from Buffaloes. Of India’s 224m 
head of cattle, about 80m are 
milk producing, including 50m 
cows which produce only 40 
per cent of the milk while 30m 
she buffaloes produce the other 
60 per cent 

The EEC will also look at 
way of improving fodder pro- 
duction and availability, and at 
ways of using surplus milk pro- 
duction in a country where 
there is widespread malnutri- 
tion among people who cannot 
afford milk. 

• India believes it has success- 
fully produced the world’s first 
pregnant buffaloes by artificial 
insemination. They are at 
Anand, headquarters of tbe 
NDDB. Dr Kurien says that if 
the experiment is successful, 
it would be an important step 
in efforts to improve the 
quality of mUk-produciqg 
buffaloes. It could lead to cross 
fertilisation between cows, 
which are sacred- in India and 
buffaloes. 
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-levels were found to have 
declined. 

The NFU has told Mr 
Jopling him that It is too early 
to estimate the extent of the 
loss which farmers will eventu- 
ally suffer. 

It says detailed monitoring 
will be needed to establish 
whether a higher than usual 
proportion of lambs will have 
grown too fat to qualify for the 
special payments. 

Secondly it says that the 
enforced delay in bringing 
lambs to market may result in 
some deterioration of quality 
and a bunching of sales which 
could depress prices when they 
are sold. 

It calls for a careful study of 
how prices In specific areas 
have compared with those for 
the national average in past 
years in ordeT to estimate tbe 
effect when the ban is lifted. - 
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CRUDE OIL futures rose 
slightly due to a fall In both 
crude and gasolene stocks 
published by the API on Wed- 
nesday night despite news of 
increased output by Opec, 
namely Saudi Arabia, and 
lack of demand on the 
physical market reports 
Helnold. Prices for heating 
oil also rose, although stocks 
had .shown /an increase, but 
confidence was boosted by the 
performance in the gasolene 
and erode markets- Cotton 
futures fell to. contract tows 
when another decline In the 
cotton A-index prompted com- 
mission house trade sel- 
ling In light volume. Despite 
the absence of news from tbe 
Geneva ICCO talks cocoa 
prices -rose further after a 
Kmlt-up move daring the 
London morning session. 
A genual positive outlook for 
an agreement spurred com- 
mission ' houses to buy 
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be the most difficult In 10 
weeks in 1982 the buffer stock 
director bought 100.000 tonnes 
of cocoa and that is the current 
stock level. The director is 
authorised to buy 35,000 tonnes 
a week. 

It is evident that he con- 
sumer’s proposal would permit 
under unruly market conidtfons 
fairly frequent price adjust- 
ments. The Ivory Coast is 
understood to want an agree- 
ment allowing for no more 
than one price adjustment a 
year in addition to that per- 
mitted at the review. 

The EEC Commission may be 
able to juggle the elements in 
tbe Price adjustment package 
but Community countries such 
as Britain, West Germany and 
the Netherlands are unlikely 
to accept a mechanism 'that 
would take prices too far away 
from market realities. 

Mr Thomas held out the hope 
yesterday that agreement would 
be reached next week but he 
also pointed out that there was 
no great flexibility left on the 
consumers’ side “in relation to 
a package we believe would be 
economically sound." 


August 

66.42 

56.60 

56.70 

56.67 

Oct 

56.46 

■ £507 

34.75 

6505 

Dac 

6605 

-6600 

■ 56.70 

. 55JT 

Fab 

6405 

55.1S 

54 25 

5406 

AprB 

66.07 

5600 

66.80 

56.90 

June- 

60.60 

56 80 

56.00 

6042 


— I High/low 


Cash 
s months 


884-9 +I0.W 886(883 

808.6-0' + 10.5 001(895 


Official closing (am): Cash 883-3.5 
(876-6). three months 8964-7 (889.5- 


Coffoa PL Sept . „ 

Cotton A lnd.* ;3B4Sc ,-=-0, 

Gas Oil Sept, (497 1+0.75)8181 

Ftutiber(klto) ffiljp ‘—0.5 iS7p 
Sugar (raw) SlS94y >+4.6 '5163.5 
Woottops 64s !S95p klloj— S |422pK(K> 


t Unquoted. 1 Per 76-lb flask, e Cents 


90), settlement 883.5 (876). Final Kerb ^ po un( j. yJuly-Aug. z Aug. wAufl- 
dose: 888-8.5. Sept, x Oct. • Cotton Outlook. 

' Standard" V 


Cash 

3 months 


B48-9 +7 

872-73 +5 


840(848 

874/873 


COCOA 


. ! - * Futures traded actively throughout 

Official closing (am): Cash 8*7-9 the day and. attar moving .throng h the 


COPPER 25.000 lbs. cents/lb 


(839-41). three months 872-3 (879-2). limlt-up barrier, steadied further to 


settlement 849 (8*1-). US Producer does £65 above the previous evening. 


prices 62.50-67 cants s pound. 
Turnover: 34.400 tonnes. 


Producers sold into the rally on a 
scale-up basis but consumer* were 
unwilling to 're-enter the market, re- 
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OIL PRICES on either side of 
the Atlantic moved in opposite 
directions yesterday, with prices 
of Brent falling and prices of 
West Texas Intermediate rising. 

In New York prices recovered 
briskly from yesterdays lows, 
with WTI up by nearly 50 cents 
to $11.22 a barrel. Traders said 
that the reason for the rise was 
the publicatiqp on Wednesday 
evening of statistics showing an 
unexpectedly large decline in 
refinery runs in the US. 

According to weekly statistics 
compiled by the American 
Petroleum Institute, refinery 
runs in the week to July 4 fell 
by 4.6 per cent, although they 
were still 1.3 per cent higher 
than this time last year. 

The market had been con- 
cerned about the glut of pro- 
duct on the market and its con- 
sequent effect on crude prices. 
The news yesterday lifted pro- 
duct prices in the US, 
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Cash I 811.6 8.5 >+8 510 

S months ' 614.6-6 !+ 1.76 ,616(618 


Salsa: 3.874 (2510) lots of 5 tonnes. 
ICO In dica tor, prices (US cents par 
pound) for July 8: Comp daily 1979 
137.00 (137.04): 15-day. average 144.18 
(145.01). 


HEATING OIL 

42.000 US gallena. cents/US gaWon 


Official closing (am): Cash 510-105 
(512-3), throe months 5125-3 (515-8), 
ssttlament 6105 (513). Final Kerb 
close: 515-8. Turnover: 11,000 tonnes. 
US Prime Western: 41.60-44,75 cants 
a pound. 


SOYABEAN MEAL 


Ij-2 WHEAT 6000 bu min, . 
1T - P . cams/90-Ib bushel 
_ Close High 

2 July 2670 268.0 

Prav Sept 263.0 2680 

31.78 Doc 2S5.4 2560 

3259 March 2480 248.0 

33.48 May 238.0 238.0 

3403 July 226.4 2260 


Y’sterd’ys; +o 
alosa J — ■ 


Businese 
. Dane 


GOLD 


Gold fell V* an ounce from Wudnas- 7^"' 
day’s close in the London bullion mar- imou 

kat yesterday to flnlah at S347-347>j. 

The mats I opened At S348V346. which Sal 
proved to be the day’s high and 
touched a low of S3tSV34GV Demand _ _ 
lor gold tailed-off aa Wednesday's GF 

rumoured purchases by the Japanese 
authorities were not repeated. Bui 


oer tonne I 

August —.120.8-180.8 1+0. BO — 

October— 1205-IZ 1.0 1—0. 7ff 1270- 7 JB.S 

Dec. ,180.5-1100 -005) 121 0-120.5 

Feb. m.8 ! — j 123.5 

Apr. ....... .'1850- 1260 1—0.15! — 

June '1210-125.0 ! — J _ — 

AUHUSb. 11225-1280 I—O0B1 1ZS.0 

Salas: 679 (315) lota of 20 tonnes. 


3700 36.76 SPOT PRICES— Chicago loose lard 

34.70 34.60 14.00 (same) cents s’ pound. Hendy 

— 3300 snd Harman silver bullion 607.0 (5085) 

3206 3250 cents per troy ounce. 


FREIGHT FUTURES 


GRAINS 


Ths dry cargo market eased in limited 
activity despite some short-covering. 
The index registered a new record low. 
The tanker market was affected by 
weaker oil prices, reports - Clarkson 
Wolff. 


GOLD BULLION (fine ounoe) 


310 8347-3471* 

Opening „ >348 ig-349 
VTn'fl fix. 8347.50 
Aft'n’nfix 8346.80 


l£S2Big-S8g> 

(£828 8£8>i; 

(£227594.) 

(£288.408) 


Business done— Wheat: July 116.35- 
5.S0. Sept 99.46-9.35. Nov 102.35-2.15, 
Jan 1 06 .43 -6 .30, March 106.00-7.90, May 
110.15. Sales: 234 lots of 100 tonnes. 
Barley: Sept 98.70405, Nov 102.00. 
Jan 105.10. March 107.60- M«y 10000. 
Sales; 52 lota cl 100 tonnes. 


aose I High/Low 1 ' Prev. 
Dry Carso 


August WTI opened 18c up tm the 
Nymex and traded 50c up at 150 pm 
EOT reffeotlng technical firming. • The 
forward Brent and Dubai markers warn, 
little affected by the Nymex movement 
but the volume of trade in these 
markets waa below recent levels. All 
products were thinly traded In narvom 
markau- — Petroleum Argus, London. ■ 


Jury f 660(668. 561(569 i 960/660 
Oct. i 037 6361 841(636 I 64 Cl 646 


GOLD AMD PLATINUM COMB 


•« Krug. S93-iiB3ia 


U3S8V830U) Mrth dose 

(£119)4-180 la) 1 

{£614119) 

IMO Krug. 83719-38 U (£243. £dy.j 116.35 

MtapleJeAf 830*4-38834 i£234ii -83619) ,®|.30 

Angel 835Bl9-3DBi s UC234ig 236tfl 103.16 

l/lf Angel 8S64B l£23VB6$,> if" '1 ?9S'39 

New SOV. 883-85 l£54).-56\ 

Okl SOV. 88718-89 (£57)*-B8)4l 

680 .Eagle 842M78 t^SOU 313U) lomkmT^ 


Vertertteyal + or,Vesrrtfy’sj + or 


Jan. I 670/67B 871 1 676/678 

April 736/7381 736-73B5 740/767 
July J 660(660] — 640(670 . 

Oct 785/7351 — 1 720(740 

Jan. 7Z3J760 — . 730/780 

Aft. BOO j — 800/800 

. BIT. * B76.B 1 — 1 *■«> n 


July -j 116.36 1+0.10] — 5 — 

SeptJ 09.30 +O.BS 98.70 .+0.16 

NOV..J 102.16 I —1 10200 ■ — 

Jan .4 105.30 00a 100.1O ' — 

Mar-..; 107.90 :+OT« 107.60 )-«-O.K 
May.. 1 110.16 • — l 109.20 ‘+0.10 


Turnover; 192 (83). 


1 Latest !+ or — 

CRUDE OIL-FOB (V per barreO-Aiwutt 

Arab Light — ' . — 

Arab Heavy -- ' - — - 

Pubal — ■ 7.-60-7.70" '—040 

Brent Blend ' 9.66-9.76 .+0.10 

W.T-L Hum eat) 11.1O.115O/+O076 

Foroados (Nigeria) ■ — . . — 

Urals CollMWE) - — ' - — 


Ote»e iHlgh/Low / prav. 


NoblePUt 844614-46114 |Ca94U-29 7iil 

- - — Nartnam Spnng No. 1, 15 per cent: 


SILVER 


Aug 93.50. Sept 93.26, Oct 94.76 sailers 
transhipment East Coast US No. 2 
Soft Red Winter: Aug 86.60, Sapt 8700. 
Oct 86.76. EEC aecond-hsii July 117.00. 


Silver was fined 2e an ounce lower ^B''»h fob: S«t 10108-101.75 


July 936/960 1 
Aug 930(960 . 
Sep 940/1018) 
Dec 10S6 1 
Mar 1060/1 13d 
June 1060/1110 
BTT 1024 s 


— »— ■ ■ PRODUOTST-North West Europe. .. . 
Prav. Prompt delivery elf (3 per tonne) • 

1 ” Prrmfum guodne., 144-149 1— t- 

C«kS Oil 86-88 — : 

980(990 Heavy fuel oil • 4048 1—0.6 

9800000 Naphtha 82-86 l — 

975 1010 Potrdaum Argus oadmetes. 




11030/1060 
'1100/1 135 


5! in'*.. J m" «!»!»■!!!!»!! aa®iij*3tsa niecMwS 


firn ! 102* ; 

Turnover: 25 (52). 


11100(1110 
' 1113.8 


GAS OIL FUTURES 


!“* -■i2S2u U 2J27 , B S mil? buyero^sellero. Meiie: US No. 3 Veliow/ 

Fmnch transhipmont East Coast: July 
b w?- SST'SSfc 6 df^S' an? SKP- Barter. Engl/sh feed. -fob: Aug 
7 dnJn^fc 4 '^ 99.50-100.00. Sept 101.00-102.50. Oct/ 
and 12-rnonm B33.bc. down be. _ me rw ion.on.iroi.En. imx. 


• Y«trdey*s + or I Boshwas 
: Caose — V Dona 


POTATOES 


1 US 8 
iper tonne 


metal opened st 332V 3334 p (506-61 Oc) 
snd closed at 333V335p (506-908C). 


STSSBlffi mTiiS April trodod°E440 dewT beto" 

111.50 buvers/aellera. April traded B.40 down before recovar- 


SILVER j Bullion 4- or) LHX. 01 
per I FOcfng I — p-m. — 
troy cz | Price j Unoffic*l [' 

spot...— J332.3OP 1-2001331.60 I — 

8 months. 340.06pM,«[33B-6p !+l 

E month a. 1 546.3 Op -305 — 1 — • 

IS monUts|364.30p l-SJM) — 1 — 


111.50 buyera/aellero. 

Old crops saw early nervous long 
liquidation before the trend rwvrsad 
due to keen short-covering on lack 
of news of Intervention release. New 
crops ateadlad on shipper/fob covering 
absorbing country hedge selling, 
reports T- G. Roddick. 


iroaeo imu a own Detor© recover- ssp_ 
mg due to further speculation over the Oct - 
masse of possible PMB planted area Nov— 
figures next weak and on concern over Dec-. 
report* of poor tuberieatfun and early- Jap — 
blooming which have been fliitsrlng on 

w dig market raeently, giving highest 
dosing pnea this eeieon, reports Coiev ,urr 
and Harper. tonnes 


Aug , 

Nov— i 

Dec — 


93-76 Ul.00! M0MO08 
97.00 +D.75i 
101.85 . — m'W 1.5D0«06. 
iM-DQ h-S0g;i»n^- 

J 22-00 -0. 50^10708: 

Z 06. 76 -3.35) . — • •• 


Tumovar; 2.S8 (2.797) k)ti tA (00- 
tonnes. 


...LME — Turnover: 


333P. fin^ ttStt&gmSL — 


SUGAR 

LONDON DAILY PRICE— Raw sugar 


kerb 33S-40p. - 


sugar 8173.00. up 8700. 


freeteniaif* previous lousiness 
Month I chaso j dose | gong ■ 
£ nor top no 

“2— pi:i« 1 

Ap r — ^78.70 1©?J50| 176,06-171 GO 


Safety standard, 
for mattresses 


MEAT 


Cattle sales! Nil (nil) lots of 5.000 kg. 
Pig sales; Nil (12) lots of 3.250 kg. 


No. 6 'Yesfrdy’sj Previous Buainees 
Goo- , doee . close \ done 
tract I 


LIVE CATTLE j LIVE PtG8 

lYiday** +or jY/day'a) +or 
Month close — . dOBe | — 


3 per tonne F0LBL 

Aug ! 120.0” 15M.4I 122.2- Wa0ns5jl.lT9.fl 

fVrt - 19*1 H.1IU1 n' 1X1 R.1X9 n'lM L1M o 


Salsa: 1,421 (1.231) lots of 40tonnas. 
Earires— July 92.50. -200: Aug 82.50, 
-2.B0: Sept 87.50, -500. Safes: Nil 
lots of 10 tonnes. 


hug. 98.00 —0.60 , 9700 1 - 

SS.m -o’&o !io 3 .m ,-o.3o 

92.80 -0.60 104.30 (—0.20 

Ian 99.00 -0.60 \ — - 

Feb, 99.00 [—0.60 j - - 


Oct 1290-1BO0! lfll0-1S2011M.B-1>e.O 

Dec ' 1BB.4-1B70; 1S00-197.4.1500-1S80 

Mar 145.0146.0 1400.1470.140.41440 

May^J 1B0.O-1M.4l 1S0.G-1B1.B 162,4-1490 

Aug 1 154.2- 16401 1640-155.01550-1650 

Oct ^ J58.9-I&90, 1 J670-JM0 — 


RUBBER 


NEAT COMMISSION— Average <81- 
8 rock prices St leprasantatlve markets. 
GB — Cattle B0.65P per kg Iw (-003). 
GB— Sheep 181 -21 P per kg ear dew 
[+15.35). GB— Pigs 7S07p per kg Isr 
-0-21). 


Sales: 3.739 (2,178) . lots of 50 Closing prices 
tonnes. (57.50p): Aug 

Tata & Lyle delivery price (or grsnu- 66000 (SS.BOp). 

lated basis sugar wss £192.00 (£18700) < ob Price (Mali 
a tonne for export, RSS No. 1 209. C 

firtsmatlaitai Sugar Agrovnent — (US 1680 (180.0). 

cents per pound fob and etowed Carib- HITLWES — Indi 

bean porta). Prices for July 9; Daily Sept 559-584. c 
price 502 (5.30); IS-day average. 5.71 March 567-572. 
(5.77). July-Sept 68108 


PHYSICALS — The London market 
opened unchanged, attracted lima In- 
terest, throughout the day and closed 
uncertain.- reports Lewis and Peat, 
Closing prices- (buyers): Spot 570Qe 
<57.50p): Aug 58.00p (S6.60p} : Sept 
66000 (M-BOp). Ths ' Kua Is* Lumpur 


fob pries (Malaysian cents per kol: 
RSS No. 1 209.0 (207.0) and SMR ffl 


1880 (188.0). 

FUTIAIES — Index S83, Aug 601-568. 
Sept 559-584. On-Dec S68&3 . j 7£ 
March 567-572. April-Juna 579-584. 
July-Sept 8814587. Sales: 15. 


A STANDARD backed by legis- 
lation to make mattresses resis- 
tant to smouldering cigarettes, 
was announced yesterday 1>y Mr 

”'Sr. H0Ward - 

Specifications drawn up by 
me National Bedding Federa- • 
tlon wozild be reinforced brthe 
publication of a British Sian* - 
dart method of testing, M - 

wouW then "be.; 
adopted law under the pro- 
posed Consumer Goods rand 
Sendees BilL . 

Bfc Howard said: “ By thfr end ■ 

Sp ^ grmt niajority . 

of mattresses on sale in this' 
country will . be resistant to 
lgtutioa . by a smouldering ! 
cigarette.” r . 


V' ' 

yr;-T~ 


1 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar narrowly weaker 


FINANCIAL FUTURES 

Gilts weaker 


>. *!■ 
c .!)i Fji 

3 I 


The doHar was , down from 
Wednesday's ctosbK levels yes- 
tenlpy hot remained within its. 
recent trading range. Once again 
attention focussed on’ foe timing 
of a possible cot in the US dis- 
count rate. Dealers' were .reluc- 
tant to push the dollar outside 
a range of DM JLlfi to DM 2.19 
against the D-Mark, being bound 
on one side ' by fears of central 
banifc intervention end on the 
other by a general feeling that 
US rates have to fall. in order to 
stimulate economic growth. 

There waa considerable debate 
about whether the US admini- 
stration would cut the discount 
rate even if a similar move was 
not- ■ forthcoming by West 


£ IN NEW YORK 


latest < Prev. oiom 


C Spot - (SU1MO170 tSI-MIM.Mffl 
1 month D.44-Q.4lpm t0.48-0.4ipm 
J month* lAB-USom |lAa-LS7pm 
n month* (4,404.50pm KJ»8-4.a0pra 


authorities* options while, others 
argued that threats of concerted 
central batik intervention with- 
out -participation by the US 
Federal Reserve.:, would ulti- 
mately have only a limited 
effect Comments by the Gover- 
nor of the Bank of Japan 
stressed that the ~ Japanese 
authorities had no immediate 
plans fora cut in their discount 
rate. 

The dollar dosed at DM 2.1745 
from DM 2.1830 and Y160.35 
compared with Y16085. Else- 
where It. slipped to SFr 1.7775 
from SFr 1.78S5 and FFr 6.8775 


to the US dollar 

compared with FFr 6.9975. On 
Bank of England figures, the 
dollar's exchange rate index fell 
to 113.7 from 113.9. 

STERLING — Trading range 
against the dollar in 1988 is 
1£555 to 1-3 TOO. June Gperage 
L5809. Excha n g e rate Index 744 
down from an opening of 755 
which was the came as Wednes- 
day’s dose. The six month ago 
figure was 784. 

Sterling fell -to its lowest level 
for four months as lower oil 
prices started to undermine con- 
fidence. The relatively high level 
of UK interest rates only served 
to slow the decline. Against the 
dollar it closed at 8L5Z65 down 
from $14260 and DM 34975 
compared with DU 34325. Else- 
where it fell to 724345 from 
Y 245 40 and SFr 2.6890 from 
SFr 2.7250. Against the French 
franc it closed at FFr 104825 
down from FFr 10.6775. 

XMHAftK — Trading range 
against the dollar in 1986 is 


2.4710 to 20640. June avenge 

9 «« Exchange rate in rf^y 
1364 against 1314 six months 
ago- 

Trading was rather quiet and 
lacklustre in Frankfurt yester- 
day. While dealers were expect- 
ing a cut in the US discount 
rate, there were severe reserva- 
tions about pushing the dollar 
beyond its recent trading range 
for fear of prompting central 
bank Intervention. The dollar 
was fixed at* DM 2.1749 against 
DM 2.1798 without any interven- 
tion by the Bundesbank and it 
closed at DM 2J730 from 
DM 2.1810. 

JAPANESE YEN — Trading 
range Against the dollar in 1986 
Is 282.70 to 16840, June avenge 
16740. Exchange rate Index 
2134 against 1754 six months 
ago. 

The yen was little changed 
against the dollar in Tokyo yes- 
terday in rather featureless 
trading. The dollar closed at 
Y16035 from Y159.85 in New 
York and Y160.10 in Tokyo on 
Wednesday. Much of the day’s 
uncertainty centred around tfaa 
possibility of a cut in the US 
discount rate but the US unit 
was prevented from falling too 
far by profit taking and fears 
that the Japanese central bank 
may intervene to support the 
US unit 


Sterling denominated interest 
rate contracts weakened on the 
London International financial 
Futures Exchange yesterday. 
Lone term gilt futures for Sep- 
tember delivery opened firmer, 
at 123-14, underpinned by the 
strength of the US bond market 
overnight News tbit Mr Satoshl 
Somite, Governor of the Bank 
of Japan, was to hold a press 
conference pushed prices up 


sharply, on hopes of lower inte- 
rest rates. September gilts 
touched a peak of 123-19, but 
then fell back after Mr Sumita 
said he had no plans to cut the 
Japanese discount rate from 34 
per cent, adding that monetary 
policy has been eased enough, 
and interest rates are at record 
lows. 

The decline of sterling, which 
touched a four-month low on the 
exchange rate Index and against 


the D-Mark, put further down- 
ward pressure on foe contract 
It fell to a low of 121-31, and 
closed at 12242, compared with 
123-03 previously. 

In the afternoon Mr Larry 
Speakes, a spokesman for the 
White House, denied the Reagan 
Administration is putting pres- 
sure on foe Federal Reserve to 
cut its discount rate. Although 
foe comments from Tokyo and 
Washington on interest rates had 
a depressing impact. US Trea- 
sury bond futures recovered, to 
close at 100-04 for September 
delivery, after touching 99-21. 


BEAT DJI 
BY 300# 

WWnvvittd attar commissions 
, 1973-1905 without leverage or 
market timing . Advice on 
Undeiveluad Growth Stock! 
Minimum Portlelio 550,000 
Write or ceil: 

Edwin Hargjtt ft Comp any SA 
Avenue da Savoie to. Suita 2A 
CH-100S Lausanne. Switzerland 
Tel: +41 21 200971 
Telex: 24681 


Lega l Notices 

THE COMPANIES ACT 1906 
HERQY LIMITED 

NOTICE IS HEREBY GIVEN, pursuant 
to Section 588 of th* Companies Act 
1385. urn a Meeting of tha Creditors 
of rha above-named Company wtU bo 
bald at 1 Raymond Buddings. Gray* 
Inn. London, WC1R S8N oothe Uth 
day of July 1988 at 3 00 In th* after- 
noon, for rtio purposes mentioned m 
Section* 589 and 590 o» *0 aSjd Act 
Oated this 27th day of June. 198S. 

By Order el tha Board 
E. OUCREST, Director 


Company Notices 


UFFE US TREASURY BONO FUTURES OPTIONS 



UFFE f75 OPTIONS 

OBJHQ (canto par Cl) 

Srrikff r ilia leer Pirta — U r 

Ju * ^ 

li g ?2 if 

1 MS ft 72 (rqn 7 » ft, 08 0-00 0.68 1^4 4.01 

i!m 3+4 4 . is 6 no o.is rzt am s.» 

,qt ft Q2 is* ? IW US 332 5.11 5 JO Ml 

oS 047 149 8J0 9.17 10.02 1232 

estimated volume teal, Cell* 

PravloM day's open In* .Call* 3,452. Put* 6.087 


LONDON SE e/5 OPTIONS 

Cl 2,600 (coma per P) 

Strike Calls— Last 

price July Aug Sopt Dec 

135 — — 19 JO 19.50 

140 12.40 0.00 10.00 10.20 

145 5.50 7m 7.85 I.GO 

160 1.S 3.90 4.40 5.55 

155 om 1-55 2.28 350 

1BO 0.20 0.45 1.10 2 .20 

155 0.20 0.20 0.50 1.20 


Puts— Last 

July Aug Sept Dec 
— — 0.50 1.60 

0 70 0-00 1.40 2.70 
020 0.70 1.40 3.30 
OJO 2M 1.20 5.60 

370 5.00 5.10 8J0 
8.70 MO 5.70 11.70 
13.70 13.80 13.90 15.80 


NOTICE Of REDEMPTION 
KINGDOM OF DENMARK 
6i% 1972-1987 
Flux 800.000.000.— 

BoodtalOwt are hereby informed tint the annual redemption inttaleient ot 
Um.Fr*. 60.000,000 cue on Auoiu 14. 1SB6 tin Men naictM by drawlns 
Or lot. 

The toliDwino hood numbers have baee drawn by lot In tha praunra of a notary 
public and become redeemable at par on and alter Auoutt 14. IMG with all 
untnatm+d couaoita attachad thereto: 

11 126-1 1S2D: 12053-12049: 1 2078-12096: 12103-12104; 12*54-12463: 

1 2543-1 2592; 126D1-13BQ4; 13891-13901: 13910-13920: I3BBG-I4000: 

14376-1*378? 143*3-1 439 1; 15001 i 15006-13032; 13053-13054; 

190*0-1 sue: issoz-isaia. 

Furthermore It is recalled that t*e following bonds drawn in Previous years hare 
not vet been presented lor payment: 


3151-3152: 

BUS 

6091-6902: 
7126-7133: 
7251 -7253; 


10272-10267: 10983-11000; 


1378-1379: 1509-1510: 2427-2426; 3056-5060: 3151-3152: 

372^372*1 6315-6316: 63 20- b 3 20: G3G7-5380; *465 

65*7-654*; 6*21-6624: 6927-6926; 6975-6984: *991 -6092: 

7Q00r^ 7101; 7107-7108; 7111-7122; 7128-7133; 

71 54-71*3; 7172.7162; 7186: 7193; 7261-7263; 

7277-7278; 7567; 8404: 10272-10287: 10993-11000; 

Tnr nominal a mount el bonds outstanding on and after August 14, 1986 will 
be Lus-Frs. 80,000.000. 

BANQUE INTERNATIONALE A LUXEMBOURG 
SocMt* Anonym* 

Principal Paying Agent 

LnNflOUM. July 11- 1986. 


Previous day's open Ini. Calls 3£89. Put* 1.682 
Volume, 80 


POUND SPOT-— FORWARD AGAINST POUND CURRENCY MOVEMENTS 






■Ti ! 







p~ Close High Low Prev 

M _28 Sept 122-02 123-19 121-31 12340 

SlT Doe 121-31 123-07 122-00 122-27 

gm~04 March 121-25 — — - 122-23 

25^0 Juno 121-25 — — 122-19 

24.18 Estimated volume IE-057 02-486) 

94.28 Prevlooa day's open list- n/a (14.935) 
■ 54 * Baal* quota (clean esah price ol 13% 
Treaauty 2004-08 teas equivalent price 
Ujl of near futures contract) —4 to 4 
S3-12 (32nds) 


Sopt 93.53 93.56 9247 33.60 

Dae 93.46 93.48 93.30 93-42 

March 93.28 93.28 93.22 82JB 

June 92.99 93.02 3237 92.96 

Sapt 52.70 — — 52.87 

Dec 9239 — — 9236 

March 5212 — — 9209 

Estimated volume 5,414 (4378) 

Previous day's open int. 18.155 (18.145) 

US TREASURY BONDS 
8% 3100.000 32nds el 100% 
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THE ROYAL BANK 
OF CANADA 
00 0,0 00 

Floating Rat* Debentures 
duo 2005 

In accordance with the terms 
and conditions of the Deben- 
tures, the Interest rate for the 
period July 14 1986 to August 
14 1986 has been fixed at 6j| 
per cent per annum. On August 
14 1986 Interest of 1/SS5.97JV58 
per USS1.000 nominal amount of 
the Debentures will be due for 
payment. The rate of interest 
for the period commencing 
August 14 1986 will be deter- 
mined on August 12 I9B6. 

Orion Royal Bank Limited 
Agent Bank and 
Principal Paying Agent 





13.66, 1000. 


FFr, OlB45i 1.433: B.1I8. 3*3.0- lO. 2547 
3 Fr. , 0-371. 0A6S 1JBS4 90.26- S.3S7I 1. 


H PI. « OJM o^oa 0.889 6^481 2849; 0.735 2 6 OWK MUt 18.38 

Un : 0A48: 0.8701 1.457 . 107.6- 4.077; 1.30 lj. 1.543} lOOai DABS, 33 JO 

, 0.470 ' 0.736i 1A70. H6.B: ACW 1.301: 27701 10B4J 1 . ' 33.80 

1 2474' 8^351 4-860 ' 358J3. 15.60, SJ»78: 5.475f 3836^ S.077I 100 


. Yen per 1.000: French Fr par 10: Ur* per 1.000: Balfl Fr par 100 . 

EURO-CURRENCY INTEREST RATES 
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$ WORLD VALUE OF THE DOLLAR 

BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 
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Bank of America Econo mi cs Dept* London 
Eurodollar Ubor as of July 9 at 1X00 ajn. 
3 months: 6tl 6 months: bS 


NT * SA nor the 


ECU-f US. 986943 SDR1-$U$U8732 

Sflior as of July 9 at 1L00 a.m. 

3 months: 6{2 6 months: 63 


Lana- term Eurodollar*: Two years 7-7 1 * per eenc three yaare Per 

cent; tour years 7V8 per o*nr, five year* B-8V per cant nominal. Shorvtnrm 
ran* sr* call for US Dollars and Japan*** Yen; other*, two days notice. 


German D- man; • 

French Franc v , 

Dutch Guilder 
Irish Punt 

Italian Urn . 

Chansas are for Ecu. therefore positive change denotes a 
weak currency. Adjustment cefculatsd by Financial Times. 


MONEY MARKETS 


Lower pound imderpins London rates 


Sterling's weakness on foe 
foreign exchanges createfi a 
slightly nervous mood on the- 
London money market yesterday, 
but the net result was to further 
set back the prospects of lower 
UK bank base rates, rather than 
put any significant upward pres- 
sure on the market. Three-month 
sterling interbank finished un- 
changed at 10 - 10 * per cent 
The fall of - oil prices to the 
lowest level for 12 years left the 
pound's exchange rate index at a 
four-month low, adding farther 
weight to the view that UK in- 
terest rates will not fall in the 
immediate future. This followed 
another set of disappointing UK 
money supply figures on Tues- 
day, when the monthly rise in 
sterling M3 was li per cent, 
keeping broadly based money 
supply well above the Treasury; 
target range- Only a general cut 
in world rates is now expected 
to move London rates lower, and 
yesterday Mr Satoshi Sumita, 


and provided total assistance of 
£787m- 

Before lunch the authorities 
bought f248m bills outright, by 
way of £19m Treasury bills in 
band 2 at 9it per cent; £215m 
bank bills in band 2 at per 
cent; and £15m bank bills in 
band 3 at Si per cent. 

In the afternoon another 
£S02m tolls were purchased out- 
right, through £18m bank bills 
in band-1 at 9} per cent; £43Sm 
bank bills In band 2 at OH per 
cent: £lxn Treasury bills in band 
3 .at 9) per - cent; £7m local 
authority tolls in band 3 at 91 
per cent; £27m bank bills in 
band 9 at 9} per cent; and £14m 
bank bills in band 4 at 9tt per 

NEW YORK RATES 

(l un c htime ) 

Priiqe rate ...... 84 

Broker loan rate 7L 

Fafi lunda 5“* 

FM lunda at. Intaruanrion 64 

Treanuy and Bends' 


cent. 

Late assistance of around £40m 
was also provided. 

Bills maturing in official hands, 
repayment of late assistance, and 
a take-op ot Treasury bills 
drained £354m, with foe unwind- 
ing of re purc hase agreements 
absorbing £SS2m; a rise in foe 
note circulation £35m; and hank 


UK Hearing bank base 
lending rate, 10 per cent 
since May 22 

balances below target £100m. 
These outweighed E*«;h«iner 
transactions adding 1070m to 
liquidity. 


FT LONDON INTERBANK FIXING 


(11.00 a.m. July 10) 

Three months US daltare 

bk i«to onerBH 

The fixing ret** era the arithmetic 
mesne, rounded to tbs naoreat one- 
sixteenth, of the Wd and offered a tea 
for 510m quoted by the market to five 

LONDON MONEY RATES 


Bbc months US dollars 

tout 68* j Of far 6 \ 

refsrenc* bank* « 11 «n eac h. working 
day. Tha banka are national Waatmln- 
•ter Bank. Bank of Tokyo. Dauttche 
Bank, Banque Ifcrtionile de Paris and 
Morgan Guaranty Treat. 


Ow 1 7 day* 1 - Three ] __Blx | Ooo 

niaM I notion > Month > Month* I Months , Year 


Nmaa (o) 

Ktvet 

Franc 

/Peso 

— I Peso UD 
/Saerr (8) 
— ‘UacreW 
/Pound 
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BRITISH FUNDS 

' Prise I* arj 

Stack ! £ I - I 
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“Starts" (Lives up to Five Years) 
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Wg6 Law 1 Stack 
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514 «:i<lwi InO. 11 
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287 d ■ 53? w»w ai«0e ... 

23V IByDwCore.Sl 
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U«%* -1, 
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Five to Fifteen Years 

UOV %A(|na Uk 1991 U7 ->7 

US* 103S, Treat 12Vpcl992« U«ija -i, 

107\ 92, \ Treav lOpc 1992. . 103 -V 

109 V 94,1 Ire* ll»jpc Ci 1992R 3 05V -1, 

U7V 101A Cxdl. I2VK "92 132V ->2 

123V lOiVFuBU'jOClW _.J 1W , -h 

108 99>| Trt* lOpc 1993H 1031;-', 

1205 103V TfM 12»s* ITOtt UVvS-l, 

92 781, rinfan 6 k 19934 90V-V 

128V 109,1 r«j 13 Vk 1993» 122V 

133V 1W * Tre»s l«hoc 1994tf — 1271, -I, 

1271. 108*2 tick 13 >jk 1994 121'j 

122V UOU EkH. Ui^c 19M lli>, -l, 

104 865 Iic*9k1494J4 985* -V 

UOV 101*] tree 12 k 199S. U*V« -V 

79 68V ll*3K '90-95 — 78», -V 

110*3 92V EiAIOVk 1995 1095c* -ij 

126V 106V Trejj UVsc 1995» 119V 

133V 113 Ire*. 14 k ' 96 — - UtVd-V 

1035 B6A lr**5 *K 1992-lbtJ 98>J-V 

142V 12a,; Treas 15VK 1996« 135V - V 

UOi, UO £idiUVKl996» 123H - l i 

84*2 74V fMcn«raa3K 1986-96- 83 (-V 

1065 IOJi, C«rrerhor JOpc 19% lOSVj-', 

131V UO A Ire* 13VK 1997» 129V* -V 

112V 94V Ere* lOVs* 1997 106V -V 

1 CIV •»,*, IreasfiVK 19971* 98V -V 

143 120V Ereh 15 k 1997 J 13S*, -V 

1075 89(1 [jqji 9 Vk 1998 U2V* -I, 

B&V 7JJ 4 Trex.6VK 1995-9Btt. — 84V -V 

1484 225, i lira. I5>*x '9814 MU, -V 

12«V 103,’. Efdv. 12 k 1998 11 TV -V 

107V 89 TrwSltfc 1999JJ 101'^s 

12b 1 , 105 (1 Em*. 12Vpc 1999 119*i -', 

114 M(I Tnm lXMa*1999 — _ 10T\ -i, 

112 93 A ^anenagn IOVk 1999 186 -V 

103V 9bV Cswmlgn 9 k 2000 'A'tt 9BV-', 

133*, 1U,; Tre*. 13 k 2000. ... 126V* 

UJV 92,1 Tre* Ita 2001 105% -V 

137VI U5 A tTreai. 14 k '9801 J 130V-V 

Over Fifteen Years 
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I NT. BANK AND O'SEAS 
GOVT STERLING ISSUES 
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•rt-Bk. All — m +7 t0275q 33 46 66 

WestU- 519 +7 Obji 4.4 12 62 


jOtiomaa Bank £20- — P10 

RtiSfathm 60 

RBdf*hklU)Hkte. 121 

Oo.Wareams SB 

[Roy* 3k. o< SCO! 334 

BdwfctC 687 

oo.uiov 575 

btc.P*c*cJ10..— £23* 
fin** St 4*bp>— , 47 


39 4j 0 a9 

- 22 - 

- 26 - 

— 35 - 

- J - 


102 I BZ I Ocl B%ptLn '92-97 1 99%d«% I 

FOREIGN BONDS ft RAILS 


1986 

Mffe li* I Stack I 

41 a towese 41*0898 

41 20 Dp. Sk 1912 

40 20 Dp 5k 1413 

33 10 Ds.SK'258«*fr 

52 48 nretkTKAu. 

52 48 Do.6k2BS« Ab. 

50 47 0a4KMisrdAs. 

77 69 ftapTIta — 

144% 124**Hintra0iebK 15 k20U — 

42 04 ni«i»id6ir« ■83-88 

135*, 1 14* J Da. 14l^c In 2016 

10#V 84**1 rtUnd 9 VK ”41-96 

95 91 >0*16% -8388 

161 160 Pern Ass. 2007 — 

S42 S42 rr»*9Kl941 


Met 1+ orlOtr %| Red. 

E I - I firms 1 Yield 

30 -2 - - 

38 -2 — - 

30 1-2 - - 

21 f-3 — - 

48 .. 330 1738 

48* 3 Kl<2 

47 r (4 35 

69 2.75 4 00 

140% .. 15 00 10.44 
90 1430 1430 

130V -V 1430 1099 
102V -V - 9bS 
95 - 6 830 

160 522 327 

S92 . 9 (12.00 


AMERICANS 


14% IIP 
17% 141. 

90*, 69 
®V 1« 
87*Hl U** 
12% 873 b 
34% 2* 

B2S> U?!. 


gerUkU) 

k*nsa'H£ ) 

*U - 

rehnylviSUl- 

*51 

laid 5c— — 

r. Cron*mdS5— 

r. Eipreti 10.60 - 

•r Medka) IM.S1 . 

n*r sr.si- 

rttediSl — 


Pita + oH Dm rtd 
£ I - I Cress ICVrlCr'i 
33%Hf+l% Bod - 1 1 7 

1BVH-V 46d — 117 

24%,+v uia - 

16V -V ha - 1505 


38V3+V 

11U. 


«^3 — 26 

SI 3a - 24 

72tl — 44 

U20 - SI 

J7j» - 03 


U%p PAndTrchll 

73t huWrarncS],;.. 

24 BadtrrsN Y. SID 

J7p BASIXCorp — 

34% SHI Altai** SI — — 

9» neta Steel U 

17 Bt — erlK 

21% Bremfg-Fer 16>*_ 

IS Brewd 

33V CPCIred Z5c . 

19V CSX Curp l! S5L0Q - 

18% CMFedlKSlOO 

31% Cambell S«w Me.. 
27% Car pi tar Tracurl 
»o CwererCuro «5c— - 
24%ihae Mian 5125 — 


jff* ra=“ 

*wj+?, I kl^ - 33 

642* 1+38 1 12a — 12 

45 V+ 1 , S720| - 1D.7 

* 7^-27 

25J-V 6643 - 17 

241J-V 5bd — 14 
45V * l SZ J0[ - 33 
2SU+V SLIM - 39 
»>2+lV* 32d - 09 

414+1% Sl^ - 22 

33*2+% 50d - 10 

395* 1-5 +3—07 

27W-V I 6*2051- 15.1 


5(W 3b 
138 1 123 
£Iffl%J £78* 
77i3 17 
I 81 1 54 
54) J 40 
344 1258 
253 1 133 


363 252 
840 625 
6b 38 
145 87 

510 375 

106 57 

180 145 

560 410 
510 405 
970 640 

147 113 

723 487 
380 245 
650 420 
204 164 

US 100 
243 (85 

353 277 

107 97 
£130 £106 

91 70 

177 158 

287 170 

375 310 
850 725 
114 77 

390 350 

254 215 

175 147 

233 163 
540 350 
315 227 
550 4)0 

325 195 

255 160 


247 215 
16« 109 

268 218 
142 45 

62 52 

in 123 
550 328 
3(75 ZB4 


91 65 

448 268 

81 64 

485 875 
723 1533 
275 !Z3S 
I«4 f 73 


£ tardOurtd.il J 775 -27 4XSZ3 $3 9b 
nOitaait£l_J 700 L .. 37b - 7.4 _ 

iFanp S5 — Z_j £690+1 502.7^ - 2.7 - 

C estate *A1 J 191 >5 WCT/dai 5J 73 

wpwaZOg J 305 1-5 ) 5fl ♦ 25 ♦ 

Hire Purchase, Leasing, etc. 

ICatde's IHdgsl lQp _] 5b |-i, j L8| L9 45 15.4 
feoap Lease Fin SOp 12b [+3 UJ« 39 15 184 
KieB'ciefr.lOO — klU f+SUMUSU - U - 

lEqurtj 4 Cen5p 2Z*J+%1 0.d L2 53 20.4 

' ScoLFiniOp — T" ‘ 

rgate Mere. 10a. 5 

'.Fremuf 33 

dchester IR20p ,J253 


fcie B'ci* Ft.IOd 
lEoutjiCenSp 


MaonptM Mere. 10a J 53 U-l 
nm.FMaaMl. ...J 335 f+2 » 
IWoodchmer IR20p. J2S3# l ,W3 


L8IL9 45 15.4 
1455 39 15 184 
1133% - U - 
0.9 12 S3 20.4 
1*24 2b 9.5 1*4 
Lb * 43 ♦ 
1033 2b 4L6 113 
»7rrf b 22 g 


LONDON SHARE SERVICE 


ENGINEER) NG— Continued 

1986 + or Die YK 

H/& Lev 5)Mli Pnct - Kri {VMP£ 
bib » Bum-nod Horn - 51 01 0 28 90 


~ j” 

SI3M - [ 35 
*25« - 33 
Kd - 3-7 


BEERS, WINES ft SPIRITS 

343 (+2 45(21 

— 775 +7 tl4.7l 35 

mm b2* +3 033 4 

133 .... 345 24 

ftew) — 505 .. 914 i L7 

e- 105 +2 2.4 Lb 

J3q 155 4.9 13 

Brewer,. 540 ... 1 Oi b 

m) — JM . 7674 33 

AJ 965 413.C 25 

i2ndPt_ 146 -1 04*,% _ 

•BHUimspup J 695 H53 634 

3EJHP(,Ptar‘A‘Q„ 378* -2 tS( 35 
3FTlr Sunk Tr>* AU_ 647 82 4 

GrerMBWNUe, 18b ... MSJ 27 

DB.5.95pcCH*»£l_ 1Q9 .... 595% - 

CreenrKag 205 . T437 34 

am« 343*1+10 T74 633 


BUILDING, TIMBER, 

1986 | 

High Law I Slack I Price 
68 SO jMeereanttr'A' lOp b7 

119 05 Icereem-Roaduane _ 104 

SO 24* jpckesorensier Gre. 45 

107 60 ICarirr Greuo 103 

77 x (CrenonlFj So 73 

574 4S2l^^ui6nw 556 


S256I - ( 24 
*160 - i 24 

*2 04j — | 6b 


462 296 
15b 124 
10* 84 
132 75 
24 19 
160 124 
10« 63 


9b jCmiOTTSWeereps--] 4S5 
34 Crtncti (Oj 2Dp-__j 15# 
84 DewICeerqrl 25o\Z] 98 
75 Detgla (Sofct kH-J 330 

14 (D*n6mCraaa50 I 22 

24 HBC50p — j 125 


164 106 jFarbmrlOp. 
90 77 F(6.bnl.lO0. 


I 13* 
430 
29 

.... 127 

145 40 

*30 270 
62 22 
115 70 

110 75 

051 <68 

*88 296 
300 265 


77 re6.lrel.10p 90 

54 Ob. Up 78 

51 ^emreM noma 5 b- 16 a 
56 FaHjaGnaalOp _J 62 

19 MMsrdSp 06 

27 MRn Daadr A lOP - 42 

25* Ueemn *MJ) lQp 375 

94 HAT Great) lQp IPS 

5b Hem* tir l—l 234 

195 Henderson Grasp . J 237 
44 Hewden Smart 10p.. 76 

U30 Da.10KLn.03ba. Qflb 
13* Harwood Wiltons— 142 

430 Higgs 6 Hill 545 

29 Howard Shot lBp 36 

127 BKtocklKreen 174 

40 ptntnlAnKoCBn — 55 

270 (arris UJ 415 


70 XJereingsAS50 70 

75 IfJghKMBPtt 10b U2 

<68 LrfargeCBo.fMO-- £224* 

296 LaHtglJomi 488 

300 265 LaUam ( J.i £1 290 

122 74 Lawrence 1W.) U6 

136 122 DBiSceCreAdPIU. 126 

71 Ldle,(PJ.C.I 76 

93 HJe-AOta**.. 126 

290 Lovell IY. JJ 427« 

304 McAtoree I AH red) *44 

225 IkCank,# State 20p. 283 
UO McLa*0dai& H — 130 
12B WaweiaSeuihenn. 178 
177 iMandersiHUg) — 280 

101 Marie, 124 

160 ManhrtsHabtax — 18S 
144 M— dB i UataliOp- MO 

97 MapA Hassrl 182 

in dererire 259* 

23 MUfcr ‘Start 10p_. 2b 

109 Up* (A) 120 

30a MowIcmUl 1 406 

790 KewartaiNU 890 

160 NamagbareBncfc 195, 

118 Prrsionnoa 10p. 229 

b& jPhoem Tarter 90 

35 Packwi 380 

90 tP<*T*Prl% 127 

44? RMC— 666 

21 Rarer Irts. lOp 82 

01 Mam 92 

342 Rcdtand 449 

£242 BnParrilXWrretv) . £364 

148 RrtMAdbrt 240 

X RpwAaunlOp 47 a 

188 RrtrfOd 300 

134 RortTP-Cemm. — 166 

228 SCBGeonp 372 

£8 Skarpe A Fnher 127 

15 SkcMeMBnck 22 

465 Small (Wm) 5SO 

70 Smart (J.) lOp — _ 89 

344 7amac50p «* 

52 » Taj Homes 120 

236 raster Woodrow 340 

137 HtaojCrort 163 

32b TnriitAnM 432 

72 Trot HoMngs 10p_ 76 

136 Timfl Carp. 177 

2b Tyson (Carta.) Up- 40 
43 HJ*breclXi2b- 72 

195 tftaraplare 302 

246 WardHUgs.lOp 283 

58 Wamogtwi (ThoO_ 68 

172 Warn Blake 170 

150 Westhcn, 10e 164 

67 Wturtn Bros 78 

41 WUKisCrart 103 

157 WitartCoretaj)— 273 

120 WlmpeylGrel 209 

123 reWritester IObZHJ 152 


ROADS— Cent 

♦ orj tar lYTdj 
- m*i c%rlcrs'piE 
3J13 691U0 
-1 01938% 3D 41 [122 

L75 0 2 4 0 
15 U 30 423 
+Z 1711 28 4.4 ».l 

-3 IS 7a 53 U U.« 

.... 5.93 23 55 109 

U 12 U 139 

+4 IL75 2b 7 9 21L 

+% 7020 43 15 169 1 

6572 25 64(87 
3J li 45 IB 4 
... l*£ * 3.4 • 

17S - LB — 
L7g — 3ta — 
-2 33 3b 29 162 

.. . 93.K 0.9 8b 242 

4.«I5 72 U« 

. . LSjZb 6b 115 

tSJ7 5.4 20 L32 
. .. T3 7 25 51 102 

+3 — - — 1010 

+2 7(1 L9 *2 15b 

-1 17 3b 32 13.4 

-* 010% - (50 - 

.... 9675 20 39 155 

.. . 135 27 33 1*2 

CL* 15 55 132 
.... g*8 25 3.9 13-1 

-5 *175 - T - 

+3 025 3.9 05 «U 

. 020% 21 52 92 

-1 *27 21 5.4 127 

*1 «ZJ 291 15 L 7 38.4 

♦8 7b 51 20 138 

... 1*25 4 7.4 4 

+1 35! 3b 45 9b 


ORAPERY ft STORES— Cont 

i M ! «. i*-1 *, 


1986 i + « 

Hgk Low < Stack Price - l 

124 I 93 Stafrej Creep 20o J 1Z2 '+4 I 


15i 4 1 1.9 i 4 


350 1 82 IStarrtoMlOO ..— ■[ 3»d+7 I L7 71 24 I 35 |17J 
24 I IbWSrprmgard lOp WM- . -J — — »2 


124 3 9 
5U.45 28 
14b XI 
♦10 75 05 
<6-25 12 
1155 422 


-1 3L7J L7 73 

td9X 31 42 

725 26 35 

dU - 21 

*2 4 i 32 35 

+4 R42 32 35 

... Li! 24 22 
+1B 05 « 0.7 

+3 «21 bJ] lb 

+2 37! 35 25 

o39ll 22 35 


£48 £36% 
297 195 

205 160 
410 290 

245 177 
Q00 £75 

159 IQS 
QQ5*, £77 

130 UO 
168 122 

97 SB 
135 S3 

287 29b 

160 US 
150 111 

19% 15 
163 127 

131 100 

55 40 

220 128 
225 172 
£19% £15% 
290 223 
168 112 
£36% £26% 
452 3S3 
•UM 745 
£208 can 

107 67 

E10V 727 
77 41 

408 333 
118 101 
365 300 

#7 25 

£23 £18% 
□9% £U% 
230 179 
320 285 
85 62 

174 128 

£178 056% 

288 237 
330 220 

62 47 

72 36 

49 25% 

343 209 I 
Z33 177 
139 66 ! 


CHEMICALS, PLASTICS 

AkzoFUO £48%j+% »©3%j 0 

MlntaHUgs. 260 -5 h65 U 

AMdCoMokkUp- 200 23 4 

Asnerskarn Inti 405*.... 7b 4 

AretorQwncU 290 -5 425 50 

BASF M, DM 50 £77 +2 «Q2Q% 6 

B7PM0 142* .. 45 4 

Bajw AG0AI50 £0$ +2 <020% * 

BtagdeeML 130 *5 72 lb 

Brent Orres lOp 140 42 14 

Brtt.taopfKk 7 4-1 - - 

CremwgIW.I 318 . .. 355 L6 

Coalite GrtW 285 +1 75 34 

Coats Bros. 140 +25 44 29 

OxVI'NV 154 *20 44 2.9 

Cary l Horace! 5p 17 ... 04 - 

CreKlnLlfip 155+1 7b 14 

Da.Dtftf.llta US -1 - - 

♦Oetaarfew* 43* . 2b 4 

HMrae 195 a*.F 25 

BfeAErer m 204 -2 T«-9! 2b 

Eogrfhaid U.SblbO 09 » - 

FatKpWtarp 28# S M 23 

HaireeadU.! lflp — 164+2 tab 32 


Heresies Irefl £33%.... 

HtascalatSOp <31 +1 

tack* CM 5 765 1+3 

Do.RtLUpcUn.lJL. £205 .... 
KshLtad WlOp — UO -1 

tap. Cheat. £1 979 +7 

Da.5ecPt.ll 77 


431 +1 LSI 24 

765 (+30 >020% 20 

* 010% - 

UO -1 4b 15 

979 +7 SO 22 


Da.5acPt.ll 77 JL! * 

Laporeetah-ak— 385 -5 825 25 

LrlrtlanreasSp— 106* +5 175 LS 

UartMaHMK 310* TX7 4J 

fMprieylR HJUp- 46 . .. X! U 

taolndv 'B’Kr.20 £20%+V <120% SJ 

PwsJcrpAB *8*5610 06% — 014%% 9 

Plrw 230 — 2.7 4.4 

jcwen (Wre ) (Op _ 300 . _ 786! 23 

tart t opkHUgs 68 -1 25 32 

AerenWlOp 142+2 244 3b 

Sctertrg AG 0M50 _ £164% +Z% Q24« 27 
5 cec_ Agnt ln<hO_ 263 ..._ 185 — 

SeaBPOLUOO — 229 +4 *Qg% — 

♦Speori AntalOp— SB .... 25 2J. 

5ac)9ft Spericreo)- 65 

Hwcgw Bordet lflp- <7% +1 04 4.7 

WanaeSureyslQp- 327 +5 T5H 33 

WekWrtolarFtrek- 230 -Z 7.7! 12 

lYorkshreCHns. — 132 — 3J034 


22 13 ♦AcpsJ W ci, IOb- 

182 0) AtemlOp 

73 42 MAtaaneUta 

117 100 Oo.BVpcC«CiaW>l 

27% 14 brttr0aj2>* — 
310 130 Amwaam5o — 

•95 58 0o.'A'5p 

240 171 A**e,(U»a)50- 


DRAPERY AND STORES 

cwJe-efirrylOB-l U L....I -I 


- - 95 
37 26 UJ 
— SJ — 

— 10.9 — 

27% 14 Urrter0aj2>w 15 L..._ 8 85 

310 130 WcnasoaemSo 240 -20 25 L4 15 741 

•95 58 Oo. 'A' 5p 69 -1 25 L4 51 2L3 

240 171 LwkwfU*a>30_ 2U +7 1X89 27 L2 3X9 

620 440 ktore, 610 1*sb7 4.4 15 200 

95 M MAntanowclOp 95 dSb 87 83 29.7 

95 78 Bern* Cb 'A' 06-3 Z64 £7 4J UO 

122 80 kriSedtardlWtmJ 5p— 80 .... 45 4 7.9 # 

206 137 BeetaHslOg 163 ... . 23 21 2b 335 

18 bUBtafelrnoreCglOp- B% . ... — — — — 

130 40 Htartttlta 105 (45 15 6b Ub 

UO 390 SedrStaplaSp— 585 +10 1615 V7 0.4 582 

32 16 MWttoTe*L5p__ 28 — — — 3LB 

58 39 ffirenreer 42 OSl - 1.7 - 

710 530 krmrlN>20p 685 -15 1X25 24 23 234 

160 US ftflrownsIC.) CarUpJ UO +10 L25<27 22 23J 

354 242 Barton Creep SOp — 294 +4 1*«.4j3J 21 2L0 

173 B3 OatorTA ZDp 127 ... . 2b 35 22 1X9 

53 41 (Casket iS-i Up-— 48 . . dZb 21 6.7 89 

400 3G0 Orech 390 -ID 85(28 XI 155 

560 438 Coats Vijeka 3ta — 514-4 12b T3J 3J U7 

265 149 Cere*. Eng. 12%p_J ZS3 +2 6.71 U 41 181 

152 117 CstOtjA- 128 .... 4.7 # 5J # 

365 280 DAKS Smsaa ‘A 1 — 280 . . 15.75 3.7 29 131 

27 20 kOr Brets UflOt) Up j 24 — 162 

151 133 WTehfarlOp 140 c* C 27 40 132 

99 68 DrwtnrlliU.l lOp— 89 -2 60.92 48 15 195 

438 Zl» Aon Gram lOp — 324 +4 6X0*5 13 230 

515 345 [Ortnll HUp- lQp — SOO -3 55 *8 15 1 165 

92 73 |EBH8CoiOl5p__J 92 +5% Z45 3J 30 U.4 

Z26 136 tnmreStares 204 +2 37! 26 2b 199 

274 196 ktatn (Op — 250 +2 *25 3J 2« 187 

13* 18 Evai»20p 130 . .._ tCO 52 22 93 

178 106 pine An Dm. Sp 172 *1 24 3J 17 7 

133 50 fore i Mart* HOP— 69+1 ♦- — — — 

205 183 £onanj«erUte 195 . . 6b3 52 4.4 100 

464 312 preetans 444 M 7fl 33 22 19b 

220 145 |l»re«)iD***aare5o. 184-1 525 28 4b U8 

150 92 .KatacaSo 146 T2J 25 27 2XD 

145 99 <Kte*Crcri) JCto 185 28 — 30 - 

46 39 (4Gee-RasrtSo 42 +1 165 4 35 0 

165 88 iGedre IAJJ 20a— Ufi +5 +M5.I 22 46 146 

82 54 Cem(S.R.) lQp 78+2 td2b 01 J - 

150 90 teottergl* * 146 . .. 4X 20 X9 J7.9 

228 172 boUwretbs Grp. SQH +4 75 * 5b « 

35*, 25 {GsadaEta Brav 5p — 25%+*, - - - - 

"5*} 3BB jCrenan S34 +2 46b 3b 16 240 

£15 880 (Great Uanenal <33 +V TlBb 34 L9 20) 

Ql% 730 jGUSA til 118 0|34 23 17b 

92 38 fr taure w Haw se r Kid 79 LX542 27 1X2 

>3 2! l S S*?“ a-,w Sr ,nB -l *• :■ 30 7-6 183 

33 25 DWeiif lan. Mb— 27-1 L61 L9 85 88 

44 a cHuMasGrecoSp J 41 22 + 70 * 

162 102 Howe o< Lerese — 156 -2 84 10 7.9 (86) 

190 120 kWeVmlOp _ 190 +2 135 4 41 4 

90 74 banes (EmsU U p _1 84 .... 3.9 X1 63 130 

90 68 baCentWrtrtSp 76 -3 | #X75 JO 32 14J 

132 UI XCPHKsgi. 122 [ 45 14 50 182 

37 7« ^tasPrtaZQp 33 +1 87! - 32 - 


Do SVpcCns Pif — 107 

OaSVpcCrLt EXM 

Injure Drstv TOO- 80 

l iweigp ikai Ontt 161 

[Irish OrtiHers 240 

MataHariXlenhret- 130 
Uacsonrid IkoW 'A' _ 840 
MarstsnTtarrtwn-.. Ill 
ttMemw—Wine _ 360 


«wi... Ill 
Wine _ 360 +: 

250 

10p— 175* 


WhnttelG.) 10p ITSrt 

Saits 6 New 20p — 198 i+2 

iv«a Gnare 405 

hUmbread -A' 290 I . 

Wari AOadta 540 ) 

(Yok 9 Brew ’A’ SOg . 275 .... 

i Do Non. V. 5lta 195 I . 

BUILDING, TIMBER, 

(AMEC SOp 264 +9 

SdPe, 16# *2 

(Aber d een Con* . — 250 

4 Access 5al*S«tf5p. <5* 

jArnclitf e lOp 62 

Wflxwds _ .._ TJ 170 j+1 

BPBInOs 50a 550i 4 + 2 

iBaggendge Bnck ...J 3*5« 

Bailn 'Beni lOp 24 

HamruiKk 40 

Barean Dm (Op 144 +6 

IfirHwar — .. 190 

tamtartM 10p 89 

[Bertel rr Grew .. 448W+5 

1 Bets Bres. 3)0 68 +1 

1Bta±Wv3)p J 920 

|BbeCmde£l 1 630 |. 

■BniffiB I uw ■ 275 I 


\* SHi 

U9tf 23 
475X1 
©7 joy L6 
3J§ 26 
17^ L9 
4 

S «5ji 4b 

bjalxo 
*« ♦ 
•r 7b3 4 
. UL06I2 2 

701 4 


183d 36 
73 20 1 
7JI20I 


ROADS 

110114 5 .9 1X5 

62W 26 36 1X6 i 

aq 23 *5 iiav ! 

13(»2b 94 75 
Oil - 02 — 
K«i2 33 162 | 
9(73* 23 162 
16S8I40 20 1X5 
JOX^ - J - 


1(0 SS 
131 63 


BmdanUpw.. - 

BrtnwOBfci (Dp 

'BBS Ea . .. 

iBmnn Dredgnn, 

Brawnier . — .„ 

iB'+MMtap... - 

iBwretl 6 HriMm 3k_ 


275 I 
135 I 
140 i+10 ' 
78 j | 
92 -3 
UI +1 
12lJ+% I 


225 1138 LreCscper 200 47 

840 720 uten,.. __J 728 L . 

6«J «0 Da. Han Ytg. 1 430 f .. 

<22%i UMimrirtlncjejO <30%!-% 

212 165 iLncrefi Xitgav lOp- 212 1+7 

227 167 juarts& Spencer 203 (+2 

•101 64 fMvuilAJ20p 97 -1 

350 285 MewreslJ.1 J10 

230 179 'Millets leis. 2Cs 220 l-z 

640 525 iMoe Bres 20o 525 1-20 

21* r xx? iH55 Mews lQp 2SB t 

294 | IBS iNiaIOd IZj 254 f+4 

330 1310 «treriG.)-A-_Z_j 31S I . . 

•BOW 53*>mnn lOp _J 7»V ... 

150 80 WVoe&welCk-J 240 . 

130 102 jPnredriAdred) 3 126 . . 

143 125 tmereawretndgsUp) 127* 

35 2blrHamarTr«ts.5i> — J 35 +% 

172 lOJWRatnenlOD- -J 172 e7 

17B 136 Weed Ainu 149 . . 

44 30 54U Stars I2%a — 3 38 ...! 

^ L 1 & "-31*n>cPt.l2til 40J 

370 160 tSanrirUH.i I 350 

153 | 72 ; Oo a 153 .+5 

I48*f 10* iSean J 125 +1 

350 [252 !+Sharr Dreg 10e -1 35# *5 
360 240 SnoPiIW H1A5CB-1 290 U* 


46b 30 16 24 2 
I TlBb 3« L4 201 
118 34 2J 17b 

LX>42 17 1X2 
; grt62 3b 26 U J 
L63 L9 85 80 

U 4 70 # 

8< 10 7.9 186) 

L5J 4 41 4 
3.9 XI 65 130 
#X75 XO 32 14J 
45 14 52 182 
87! _ 32 - 
*2 *2 30 87 
71 J0 13 2* 4 
71 30 26 146 
29c - 93 - 
7 C 25 4.7 1X2 
3' 2) 17 J4J 
X0 23 52 (9.7) 
4b! 4.9 lb 157 
4XC — X3 - 
S 75 X6 IS 25 3 

TjilZb 24 289 

1X7SXJ M 29J 
9b 4 40 4 
987 62 14 13.9 
L3C 26 3 2 ‘170 
X87 1 4 4J 23.9 
25 26 28 17.9 
165 X4 66 170) 
HU 20 25 37 2 
S3I2J 52 126 

39dJ - 11391 1 
44J3 4 ;17, 4 
*4-171 9 30 4 

S Z2 38 15.7 
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317 +2 


190 154 Brewn&Tme- 


70125 5.7 (BO) 
ySjt L7 1 52 143 


*e» — J 617 . +H 

Dp._J 301 +3 H 
»-_-J 19 +% 
IWJ 350 . 07 


<5S 17 52 14 3 

(L7i45 08 38J 

ag * 50 * 

L89 OJ 0.4 - 
- - 1/.4 
9V - 23 - 
12919 16 126 
51125 16 152 
23- 2.9 - 


183 135 
38*, 25*; 


151 1 126 
363 1265 


48 Branoe'Mns* 72 -l 

39 Mien- 50 

24 Bomdene 15 b. 60 

59 (Burns Arts'* lflp _J 74 .... 

74 bcCAGaBennUp_ 78 

43 CH IndnstH lOp 84* 

122 9CSRAS1 124 +2 

L30 KVDIac SO 01 155 -5 

85 >CaimonS] ImTDp. 126 

27 Caparalnds 5J 

92 Do.BVpt CiwPICl 140 
92 Do.8kC.PIE1— . 160 

56 Cacrloriegms 72* 

35 Do fl.4pc Cm Cr PI.. 168 .. 

25% LetesUw 20p 35 .. 

5V Cert. Sheerwd 5p — 6 -% 

13 Cetoretny In* 10a ... 24 

65 Drert'lan P6.10P-. 84* ... 

90 Charter Con 2p. 252^+2 

7 dChnnlal MeUnds^ 8 
126 pCtaa Light HKS5 _ 126 -1 
*6 Onsurs I11L lOo 303 


57 19 UUrtvaWcL 

•344 145 IhKnsrt (Thoi. 

163 115 RoMhUp 

£33 £25V SKP AB Sk50 ~ 

160 UB SPPlOp 

09 49 fkr Garden) 

52 29 Sen *r £09*910 

302 1B0 Stare Eag*g _ 

149 S3 >00 Greta 

42 29 SrraaHbLSp. 

194 132 Swrai-Swco... 
610 347 SereteylrtLC 
ZU 153 SratboiftPail 

535 370 TACCIOP 

SO* 353 riCraapQ — 

95 66 redos 20p 

165 122 let Hldgs lflp- 


a a id 11 303 00 ihl iup j jtu 

+ 2 130 Ckake (Clement) — 1 230 . . 

2b 4.7 140 & M coa.lrts.10p 1 UB ... 


£U% 8BD 
142 78 

78 52 

46 31 

68 29 


180 TJiysren Dm2D_, 

78 rrgdex 

52 Track Tamer 

31 (>zgck(W.A.) lOp- 
29 MdSfttagliV 


540 296 ht*ken£l. 

130 102 FridurPrad 


45 24 

224 157 

66*; 32 Wataer iCl W.) IS, 

154 69 We* Grata 

147 faB Da-lOKCaePif. 

45* J 14% RWtapa 

117 52 Westar* 

120 84 WheuM 

32 16>, WhewaylOp 

43 27 Hlartl&WJata.. 

91 43% WlfieRire 12%p_. 

89 71 WytahamCre-L 

830 500 (Yarrow SOp 


iXHWgglOp- 


an 

5.4 ft 55 ft 
020% 33 20 log 
14.7512 5.7 1X4 
ItOjilB 4b 1Z2 
17 10 5b 153 
BJ 2.7 40 99 
5.7E 12 6.9 150 
025 2 6 0.9 62ft 1 
53 22 4b 13.7 
175 24 41 136 ! 

606 20 X9 234 I 
13b 2.0 35 17.1 . 
2.71 21 44 112 
t42S 26 4.9 132 
21409% 25 XI 2J 
2J ft 21 ft 
1632 23 58 10.7) 
1519 61 110 
15 L8 14 2X8 
13X 22 91 (UI) 
140 0.4 51 - 
CQ 14 0.4 - 
t7JS 1.9 46 16.7 
0.7! XI L7 230 
201 29 3.4 112) 
25 14.9 3b - 

B ft 

♦931 - 5.9 — 
55 21 7 4 80 


107 87 Kotogea he SObl . 90 

220 147 Calaian lOp 203 -2 

20 10 Cantoned Ted> Up... 11 

117 76 Kea9dt*a*5e 94 

5b 26 Dna.SUrire'yUP- 56 +1 

568 354 Cooks® 50n 493 -2 

UO 63% tart 109 

425 325 Conniwy Pope 20p .... 403 1 

81 40 Cowan deGn. lita— 61 I. 

•373 236 C retail) 360 I. 

173 120 ICtett NkM lOp J 165 I 

310 1 206 |DPCE5p J 267 I. . . 


45 32 

30 208 
225 178 
232 172 


368 1 231 
102 83 


MgetyCl 277 +12 U; 

Danes & H’wtnn 220 dll 

Wanes (O.Y.)5p 206 . 0. 

Dr La Rue £30%+% J 

Detoey GrplOp — . 53 4 

DndaeHeriSp 17»J . 0 

DtphanaSp 238 1+5 5 


■ 12%p — 79 

>S 


102 83 pahecn Park lflp 99a 

OB 97 BtomHIdgLlOp 186 

18 94 baoHttan M.20p — UO 

32V E25%|Do>*r Carp. USSl — E2b% 

137 58 >wrt5o 131 

154 29 btreVGromlOp 128 

92 75 toysoaUBJ.) 88 

85 71 I Da '9 74 

•282 209 IE IS J 240 

40 32 hK4«aim20c 32 

312 245 Eastern Prod. 5(to — 263 

29*, U IfEcrtne Hldgs. I Op. 2U. 

28 JO 1 Da Drt) Up 2J 

90 55 |E8>ar IMs. SOp M 


IJI916 40/l«J 
ft— l — - - 

11*11 44 W 
5 J3j 1 8 6 9 10b 
4^1 1J 4flk.V l n) 
6.(7 29 1.7(28 9 
6b( 2.2 14 ««>-D 
1*6^26 3.4 M 4 
I *2-4- ft ZO ft 
1 J5?jXS *3 131 
1 t*J 2B *0 LL* 
TL63 65 09 22.4 
ILL" 123 05 244 
351 ft 14 ft 
6b] 39 20 110 
Wtbl 14 159 
ud 1.7 4.4 165 
6tf - IS - 
7 )1 22 I 43 15.4 
soifal - 29 - 
9.25i I 7 1 4 J lfl 4 
I US 10 1 32 II .1 
. Tl.*i 21 54 UO 
035 2.9 U J*! 
5.0 13. *2 UO 
fS.oU* 3.4 J7J 
158120 45 103 
ao 25 4.7 1X4 
7.75 ft 30 ft 
ftkM.C 3J 4 J 198) 
7b 31 JJ 135 
0375 ft 4b ft 
ft 6.0 ft 
fXfll.7 59 14J 
L5 1.9 4J 173 
*1.05 35 2 5 LZ.4 
t271 X7 52 160 
L?J5j3J 4J 303 
2*1 ft *b ft 

qieq « 5* ft 

Q2Jc 20 1.1 32J 
l3i7 L7 137 71 

BV*d - 8 8 - 
B^J — 7b — 
2d ft 19 ft 

a.4%| _ 7fl - 
lb) 2.4 41 14b 


4b? ft 60 ft 

nj « 6.4 * 
QX ft 91 ft 
ObOt 2.9 4J az 
15 20 26 20 * 
♦452 00 28 66.7 
♦33 13 %b 3.7 


0.75(60. LI 1 183 
dt>5 — 23 — 
7.75 X5 22 14J 
12.7! 22 30 1X4 
185(31 3b 127 
nJ2! 13 40 232 
^6805° ft 3.7 ft 
M4.73130 41 1X3 
Htl45J 00 333 
03 — 19 - 
hi 25 13 6.4 12.4 
dlOb 07 6.4 314 
■3.4 X7 23 22J 
331 aZJ 45 126 
d24 16 6.4 U.4 
Q 4C ft 12 ft 
525 3b XI 14 4 
5J1 15 74 120 
495 2b 60 10 7 
55 25 7b 63 
B8« - 23 - 
♦275 29 3b UI 


FOOD, GROCERIES,’ ETC 


15 25 150 
- 11 - 
40 03 720 

40 20 14b 
35 X7 2X0 
2.9 30 1X5 
45 L5 2X0 
21 4.4 1X2 
BJ LO lW) 


o^ilSl 

4*271 00 t <032 
Oil 45 03 - 
051 ft lb ft 
013* X9 05 540 
X25 1J 74 100 
tux 2b 5.9 129 
<1J 70 21 85 
QbV* ft 00 ft 
U ♦ 00 ft 
Q40c — L4 — 

0 75 30 X9 1401 
10 ft 05 ft 
LflX* 14 293 
■251 6b 29 7.9 
211 ft U ft 
121 L7 25 57b 
Q4* — (10 — 
XI 17 6b 1125 
35V* -EJ- 
QMH 21 19 120 
521 31 29 1X4 
52«X2 41 U6 
LC - 50 - 
5b3«27 31 1X7 
377 23 35 17.4 
10 41 28 UI | 
22 31 23 20b I 
921 ft 4.9 ft | 
JOJSt 22-1 00 *0 

8 129 

L4X 30 20 100 
303 g30 22 170 
7%l - 172 - 

UJI4.4 2JD 14.0 

fibj 1.4 63 145 
TLB! 65 00 Z30 
- - 30 
♦5X1 33 15 240 

_ I _ 
254 ft 50 1 ft 
nl0S 35 24 17b 
200 24 40 122 

3b 4b 201177 
♦1.9 24 LS 1290 
053195 1514.9 
422i X9 1 35 1CL4 


160 130 ASUA-MFIGrtlta- 148 « 
37 20% AtahteSoA 0 10p — 38 ... 

152 132 )W*WetreelQp 243 .. 

378 312 Argyll Grata 320 +2 

369 238 AflLBriLFdL 5p — 3UJ 

106 97 AfLnsaerre U3 .... 

604 524 AttaaCftapSp 552 +4 

£02 £240 SSNFrlOO £358% +2 

360 238 tanks (State, Cl— 320 
19% 11% Barker SMB* Ip- 19%*... 

360 219 MitAb.) 3S5a .... 

200 145 Bassett Foods 1®« 

105 97 bfleysiOp 1M -3 

1M 146 febarUta —J 179 -3 

45 29% MtiumsCrigiLlOp J 38 .... 

258 133 9eridardlS.tWJ_ 232 +1 

. 28 16 Wta-habmlOp — 17 +1 

27 19 Mrewartterlp 20 .... 

UO 54 JriLVeadWgiOp-. 130 . . 

192 144 Urtory Schweppes— 176 +1 

IE 145 taA MU mg 147 .... 

S3 25 Eta*»nlF«pa- 49 .... 

205 UO MKrtreKleMiSp- 28M . 

■26B 158 WtanfsUaams 225 ... 

•245 141 Da"A“N-V 198 

114 9b kCmnsancfciMUta. UO* *2 
280 215 kitten's Hldgs 10p — 215 L - 

UI 113 rtep*Foo*5c 138 

£43% £Z7Vtan£Knfl51bO_ £40%+% 

295 222 Dee tap 3p 237 +2 

43 25 Erg Land (J. £-)5p — 34 +2 

220 137 IF1I Ir5e 215 

196 151 : HherIAJ5a 170 

316 250 F«*Lore«20p 280 

* 6b KresttoheFmSp- E -4 

263 205 taBUonerSp 285 

60 32 tdafaal Grp. 10p 40 

23 197 Greggs ZOp 242 +2 

090 758 fUaewoad20p 828* +U 

250 170 HritanHlOp 218 .. 

323 180 Hdltdaaa Hldgs lflp J 285 +8 


HatarslOa- 

•rerierla — 


Win 

ie>4 F»*b 


- 3.9/56 28 JD DftlWdJOP 21 

25 45 U5 J? 5.f^ l r£- 50p 2 

3J 1 36 (19 J « .ST J iSSUSfnS- — 

1 2J 1 25 (29.9 ; ; »' EWm IXt SA1 280 

"153 105 EJraKta 135 

£28% £17% Tlectreku BKr25 — £26 

EU% 862 E6eai AS NK50 890 

9Q I 76 hay UV B.. Chwick Happer-Sp _. -12* 

S S " Q8V £a%Eita*rt(tapn £23* 

iff 52 ,7a 30 “ EnMtanaClays 343 


■127324 20 183 - 
liabJ *5 - 
£341 25 U4 
7J5gZ0 35 14.1 
6jX8 27 129 
t3^Z0 44 150 


U 6 4 1(191) 
XI 76 Alk(0 
20 40|U0 
13 88 85 
XI 54h6.7) 
4.4 10 17.4 


WJ! Lb 50 14.9 
8120c 2b 36 445 
♦33 24 39 IO 


I H ! 


- 185* 

.... 

- UO 

-5 

D 119 

Lj 

pj 38 


- 232 

+1 

- 17 

♦1 

- 20 


- 13ft 

. •« 

- 17ft 

♦ l 

- M7 


- ft* 

- 2P)n 

— 

- 225 


- 198 

9 11N 

+2 


381 261 Ert-Chna Clays 343 +2 

7 J5jg20 35 [14.1 JJ 

61 XB 27 129 

v « of 4 !5v S: % 

13 _ lTb 1 , UI Em Femes 137 . . 

r “ - « s a saty&a 

™ m iSi gSfezn; !S +2 . 
»2!f "V “ ”Bs=d« 

105 L4 65 9 9 5 («*« AgntlOp.. 34 

Z _ _ _ M3 105 Fenner (J H.l 132 

01 23 54 104 J? 20 H>ig*»uMi20p — 25i 

III 19 X5 24 J 2W 33 PFeriil-A-CIrai 95 

XI X* 47 19 J » ™ r«nas 617 

« 24 X7 till « * TJriwd“n~— — - « 

_ _ _ _ MTV B0% nrearrOri^r WSJ5_ L43 

L165 ft 25 ft 1» 84 FlexeltoC. 6 W 96. 

g7J 25 45 1Z8 1,5 1 55 Wo*»IR10.U~- 175 

g7J 25 51 UJ “ 32 FiftrtlrtlOp 54 

JjG ft 7b ft 122 100 Fogarty 30p 115 

_ _ _ 198 157 FortergiU Haney __ 188 

R23 12 25 170 67 50 (French CtliosJ Up -J 62 

5X56 — 24 — 310 260 Eft (Hldgs). 305 

151 19 34 Dll® MS IE teesmoe, 145 

— — J M9 UO Cj pres Grp. 20 b 137 

19 23 20 230 EUV 756 feUKlSOp £10 

*225 30 19 243 I J® UT trremnan Hdgs. 147 


220 127 
415 1 3U 
55 I 22 
42 25 


55 22 Ertonlnds 50 

42 25 IFeedee Agnc. 10p„. 34 

M3 105 FetmerU H.l 132 

38 U b f e i gakt w* 20p— 25 

271 33 Iwertri-Mtare 95 

627 410 


llafl J US -8 

J 378 1+5 


65 35 _ .... 

■197V 80%Flrei»Qhge*anS- 143 
122 84^meitoC.6W — _ 96* . 

175 100 ri+Togas IR£0.10— . 175 

68 32 Frtel InUlQp 54 ... 

122 100 Fogarty SOp 115 

198 157 FadmrgiU Harrey — 188 +1 

67 S) French OhosJUp-J 62 . 

310 260 (GO (Hldgs). 305 . 

145 102 (GMetner 145 +2 

149 UO (Gi eves Grp. 20p 137 -4 

£UV 756 fel«c50p £X0 ... . 


198 157 
67 50 

310 260 
145 102 
149 1U 
EUV 756 


89 75 

105 1 115 


■me Farm lOp. 
NmMerSapMr.. 


ms ft X4 ft 

1-9(24 3J 170 90 W 

tl9l 19 17 153 130 120 

22SX8 7.9 99 11 T 

43 33 25 182 2B0 235 

95) 3.9 10 19.1 189 1«1 

1h2-d 35 19 ,70 Q90 U43 

d43 2.9 2J 18u7 £123% £109. 

3^X3 53 70 116 98 


90 SOUKtapyieSrtaceUta- 67 .. 
130 120 |Kifre(E.)6PartSp. 120 . 

11 7*jGrwt*ell Gp. 5p__J U l+t, 

280 235 jHataalOp 290*1+7 

189 Ml (Hanson Trad U2 [+2 

390 Q«3 Do BpcCa.U ’0*4)9. CUO 1+2 
UJ3% U09%j Oa 10pcCrLnTJ712 £X21 1+1 


MlSxad _ *j _ 
Hid 22 40 U.4 

♦43 2.4 24 140 

nJ 4 32 ft 

•awiJ ♦ 2* ♦ 

4.75I 24 4.9 1901 

0%^ - 91 - 
33 42 21 Ub 
. 32Z 27 30 143 

16.75 ft 52 ft 
Ud22 37 166 
05|09 14 - 
915(27 62 B2 
5b U 5.4 |OB4l 
12 - 60 — 

55 3* 13 Z75 
fllOJin 19 36 18.4 
023c 1.7 58 102 
1X8X7 56 6.9 
WMQTTtUb 21 1X1 
*341 - lb - 
425) ft 5J ft 
araLb 66 Ub 
2B9 02 6.7 - 
7bj 3.4 32 103 
IS 72 15 99 
33120 14 127 
(hlObl 31 L4 264 
h4bj 26 30 115 
ftfllJ 10 30 222 
2.1] 20 44 1X4 
R3.4) 27 40 129 
10551 34 7.7 SJ 
1.70(53 0.9 31 J 
M»Z2 XI Q7A) 
08%) 223 (45 - 
.QffkJ - 184 - 


S L 0,u *“M-J J +1 W5S - 72 - 


1 02%)-.. OESld 7b 14 103 

37 +1 0.*Z 50 141112 

147 U-2 14J8j 29 42 K92) 

KtaJ 34 +1 H - - r ft 


5< (Wdn-SeJeaTOo — 83 

80 pMMwarthEJ5p 80 

235 rWrtteVHeFnglOp- 260 

4p MtoidMn5(ta 60 

17 Ift2yg*l Oyaarla S pI 20 


ENGINEERING 

[245 (APVSQp 615 

174 btamreCrana 226 +4 

360 MWrftLiC 440 . .. 

j 5%fcw*WLSp J *»j 

( 37%U»rst«10p 67 

135 rui Greta UP- 2M . . 

150 Stater* Irt 172 +4 

16 (BtaeriC m. -J 16W . 
(216 (8taerPtrtm50p- 29ftrt .. 

I 108 iBtaremos-ZOp J 190 j . 

1 «7 iBcaatOrd UP. ZD 59 . 

I 26 Sevan (D FJ 5p 44 

I 84 (BwnrtttaaKaiL. 15ft +3 

I 103 «rfn*ttaumhhPt....J 190 L . 


Rdl5| XI 111242 
0.4S7.8 041347 

&a 4 22I « 

4D2TM9.4 UI 106 
20 ] — 10 — 
IhftTSMb 07 140 
OUV ft 62 ft 
4X75(80 5b 20 
7fflL7 45 17fl 
xgi7 13 260 
rpiia • 52 ft 

79UZB01 70 — 
13.9(60 22 100 
Q14%J3J 10I2OJ 
1X651 80 07(21.4 
55)24 201210 
1X64 25 4.1 1125 
1X6 J 63 29(59 
6.1] 2b X4I1Z0 
25 8.9 0.7 3X0 

gd ft 4.9 * 

15160 26(70 
2J 30 JJ 1154 
127! 10 40 (US 


570 SOO Ireland From Uta- 512 . .. 
3D, 25 HvaetUaKUAp. 29 .... 

145 63 lacabCWJRJ 145 - ... 

292 222 Ktrik Star Uta 270 . 

108 03 Lees (JpiaiJ) llta — 182= +2 

625 5X0 _ow(Wm*2tta 535 

300 122 Mattews(B) 252 +5 

U7 92 Mteyhew Foody Uta. XU .. 

270 200 WeMMFMinealOe 220* 

113 93 KcM Trade Skp. 107 ... 

ZU 150 Mcens-nlWJUp— 206 

255 210 achcunrirttf — 220 
B2% 58% «enamGfMrilOp- 58% .. 
29B 260 HorthertFoofc- — . 296 +2 

1« 152 IbotOnPlt lQp 172 +2 

150 126 Park Food Kta 150 . 

500 200 PretraerGrplOJO-J 200 .. . . 

244 157 RUM 217 

540 390 RmwnreC U. 50p — . 435 *2 

08% £23% SMevBy5106*> — £38% +3% 

416 344 SaartoryUJ 392 +2 

164 121 SahreientOtMu*)- 152n . ... 

173 UO kSwns Catering 5o~ 166* ... . 
198 UO Mlalers Fart 10p — 168 -2 

125 97 KmrtmABrtwKh- US -1 

222 154 jSomperlea 212 

38 2< 5ftm*i H’o 12%p — 34 

93 58 Haftfrtred (E.TJ 65 .. 

657 537 Tm&LftrCL.. 593 -2 1 

50 40 Tavener RoLZdp.— 50 

380 aa TeicSp 360 -2 

£3(B £209 Do 9pcC»la 2002-07. (290 .. . 

XO 220 Volute 300 +8 

266 ZU Utntrd Bhcnlts 246 -2 

125 93 Da Warm*; 102 -1 

160 138 WunftPhftplOp. 155 -2 

£2Wi| £15% kewrewitttdbfD- Q9% +% 
97 42 WbtamWsFeodSp. 55 

85 S3 ttWsMSp 67 1+2 


X2 23 1B0 190 133 Harwntaes 20a 174 

ZJ LB 23 0 225 173 HamstPaiata 22S 

23 2.4 24.7 49 36 HtatonSp 42 

24 4.7 lLO 255 203 HUwtOOi Evcpa life 225 


0038%) 24 4.7 1L0 255 203 

Mtaia 25 199 147 9« 

IO ft Zb ft 370 335 

tl2.d30 32 U 9 460 325 

kZTSMJ 15 21.9 20V 131. 

L19035 £4 151 190 80 

3j ft £4 ft 4b 26 

52S LB 6.9 14 0 60 44 

1JS 73 0.9 2L2 221 140 

M24 30 Ml 209 9b 

L» ft 4.7 ft 96 65 


147 9« Hat* In Grata JO 01., 116 . 

370 335 Da Car Reg Pri 355 

460 3S Kawtal WMmg 5o _ 450 +7 

20V 13*, UawtnSp 20% +1, 

190 80 Kay(MermaiM(ta _ 198 1+34 1 

46 26 tHertk Cere SetVLJ 42 -2 

60 «4 Haan lOp 60 +1 1 

221 140 Hennurth Ceranwc __ 221 +4 , 

203 9b HreKn- 160 -2 1 


M M 145 430 215 kHed+Pm* Sere Up. 250 .. 

29 33 140 142 120 HrtvreftjtaSOp- 135 

£6 X4 15? 127 105 ]| n ntan) )|ilren i lt>- U7 

ft 11J ft 81 62 ha(IH2># 65 1-1 

£7 3.4 132 345 218 timer 10o 310 

£4 3.9 U-9 310 234 kiemiogAaoc. 265 

- 30 - 255 UB fetfarttart Treks*. 240 . 

31 2b (22.9 264% 207 IdHaUh Whmp HKJ1 . 235 -41, 

23 27 22.9 41 1? 28 KtoanSp 3 17 

ft 35 ft 100 67 ItlrtaHrt Assoc KLIOJ 90 .. 

• H . * 3:3 235 RMenscpeTithUta.. 220 


U.TOj — 3b - 
55j 31 2b I22L9 
120^23 2.7 22.9 
4fl ft 35 ft 
ft 23 ft 
12.79 31 3.4 U5 


100 67 

353 215 
113 73 

130 U9 
315 210 


0.12 — 05 — 315 1210 

■OJ 0.9 7J 205 un 85 

2Zb L4 52 Ub £5 

XB 32 £3 193 ££ ^ 

•W — 13.1 — lgc ini 

9.7 aZJ 4.7 140 472 

Bb £1 40 UJ IB 


L4 53 19.4 
♦ 11.1 ft 
25 XI 10.9 

ft 10 ft 


HOTELS AND CATERERS 

40 122) 

92 -2 OTJM 

ws . ag; 

140 . dljh 

393 -5 ham; 

110 027* jnJ 1 

227 -1 L44J1 

363 +3 1L2S(] 

530 . 10b) i 


X51| - I £7 | - 

ij'iifi- 



J2J ft 77 ft jg3 

ROT) 90 1 J 9.9 jfl 

auxi 0.7 60 „ 

dL96b 13 180 125 

»£IW£9 X3 1L8 

027*^1 15 4b 16.7 74 

L44IU4 0.9I1L7 reia 


S Z30 
% 66 
70 48 

28 23 

38 25 

228 104 

325 190 
130 101 

293 230 
215 UB 
39 22 

125 70 


50 Cana Grp. Sp. 150 
X Pathology Up - 320 +5 
risen. Been* .. 265 -5 

artne Hdg HKS2 - 107% -1% 
rtnsen 6 Jargon* . 135 _3 
inam Cleaners.. _ 588 
mson Matter £1 - 187« 
res on Grp. Jbp _ 310 
jedaniT.) lOp _ US 

nslRuther 64 

ItamaooUp— 27 

Ire Gram 15p .. — 29 

rt T >« 228 +U 

hey tads. _ __ 2M 

rnedy Snale 120 

idawtAlSp. 275 

■an-E-Ze Hldgs— 215 +S 

WGranplSp. 35 .... 0 

ThMnws 105 

For Lament H ldgs see Ten *3 


1.9 43 17.4 .. 

lObj 2b 27 161 UJ 64 

92S40 09 326 44 u 

24 Ui 93 £ 

0J^£7 L4 310 225 159 

£ 2 2.9 3b UIH 229 179 

420132 25 17 J ui 98 

IS 25 £4 U8.7) Th ^ 


74 42 

*318 2*1 
34 19 

U3 64 
44 12 

93 BQ 


Xa20 451115 
9J9 ft 5.9 ft 
L2W2J 43 12J 
M336^25 2J 33 9 
04.6d X4 79 9b 
036.0^ - )01 - 
7 014.7 2J U.7 
OM25 20 2X5 
3.7s 15 20 34.9 
tO.TS, ft 20 ft 
283 2.1 6b XB 
7J3 L7 40 185 
F4J 20 30 130 
2.7f*0 *5 7.9 
1940X7 23 155 

-J - -334 

4325J 4 19 9 

3. ft Ll ft 

art 4.1 43 si 

15)4.4 aft 3X6 

1 s : 

0?-15d — 1.7 - 
15.4J 3 7 35 10L7 
H2J3 -12- 
u£7| 33 X« 120 
(L2Si£9 00 625 
♦£« XI 20 23 J 
L35j ft 15 ft 
40 24 32 M.9 
J10d£7 t 45.4 
♦31 11 43 15.9 

J l.9 XO 145 
49 L9 1X5 
4b 34 10J 
2J 45 1X5 
<-<T * 30 ft 
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NOTES 


Uninv edn n mw Mw* mien mb nci omomav «rr m pnr anfl 
dmnmmbraaivZSn EaMaMineeMmmg(>B6«jndepMnan6metf 
en (am »wal '•pom atm accemu and. oMre boh***, art retecB en hdt- 
yrarlj hgnv PTEs art uKuUtra on *W dnottnunn uu, wnp oer 
<t« brmg omM on pmtn ahtr laaMUB and ewten d ACT «Bwe 
«B>ubir, bockrttB ligwn n*cmr 10 oer tent or mere d rf lw*nt * it 
cakalMMon'idraKlrfeftlep Coi+ri art tore cr “nvmmrwr buoUhidoo; 
Om awn prew dnndrad com is pn*n jtin unarm. mM«g 
raupcaal graMAvn bw lacMtaa etumauB extra: of arheuMie ACT. 

I VM*dv me hared MBHd1rpnce% are «reu,iK|nteBU ACT b( 29 per cent 
aad aUon for taint of demand dUtNfnuon art ngbtv 
*T» sioar. 

H Va mm Lowi BmrkMl iNh mw beta adpHted td aitao for rtgom im»ev 
for tat. 

baran dace named or letomrd 
totenm Knee rnhictd. pasted or dHemd. 

Ta,4rrr id Mn-rtvaMBK on apBbcaUon. 

Figarrt or noon muh 

Net Ofhcoib UK luted' drinp ow or nm d imdtr Bale SISIBKaL 


UStB; ma toed on Sunk Excbaoje and toman not wh t r c i ed to same 
deptr of rpgtium n inter) tearam. 
n Dealt p lamer Rale 535*51. 
it Pm m Urn* of unoemioa. 

4 Mated dnndeim otter pradmg imp omfer ngosuae: came rtUwttd 

Ptenouv DNmtnd or foncao. 

« Merger bid Or irdegaaMaMn m p mpflk 
ft Not cemparMtr 

ft Same mm ndaced Itvy aadhtr rammed ranangv mdcatM. 

4 FomMdnowi. cMreoraimei sedated MUlpm Mertmiutraiefe. 

1 Cover aliowv foe caraenmn of dtaiev om now ranking tor dandeodv or 
rmettng eniy fo> retircted rnmend 

2 Carer does m aHonr tor Ban MMh may also rank for dMfdevd at a 
fbtore date. Mg P/E rauo mutf* prmnded. 

( ilo par raffle. 

BFr. Belgian Frmn Fr. French Francv tf VW based en aBatbauon 
Tteaiary BiD Rate oayi anchangtd artB emmy of stock, a Amalned 
ftaidend. b Ftgarrt Based on moior e nu or other efter rninau c Crab 
d Dnmend rate earn or payaMr on oan of caonaL corer bated ea dmdrad m 
taH camtaL e Rednmuon yield, t Flat yield. • Aimed dnrtdrad and yield, 
h AtaamcddMdmd aao yiMd alter mnontne I PaymrM fraei capital tomen. 
h Kenya m imeevn hgher ihm prevous wial. n Bigots owe peo u ng. 
4 Earawgi bated on mebmkury hguev • Osmund aad peM rxdwte a special 
mvneat. t ladmaud amdrait met rataiFs to praoa Bmarad. PFE rmio 
based on latest anrnal eantngv • Forecast, or eawnd rt armoalhed dhtdrrm 
rate, rarer bated on me imn t year's eammgv ■ Saturn m meal tax. 
a Dr+Ottm traer Mi nens Ol IDO man. y Dnndend ant y«Hfl bated an merger 
terravilhrMratf and yield bmlndf atoecta/ptymrar Cover dbeingfanpty in 
ypectai tavmra*. A Met dwdrim and ytebi ■ Prelerence dtndfad omwd er 
deferred. C Osadon. E Uimn«n iraorr m me F DhWradMmnd based op 
prnsneenu or odwr eflicanl Ktimaies tor 198MT 6 Assumed d mBMad and 
yield alter pradmg term rntfor ndm nee. H (hndead and yield based en 
MMetnA w emer oHcai nunan lor 1986 K Figwet based en mpectn 
or BthcOliMxrnirs lor J9M L ItluaalfdaamnkirBiki'idrad rarrrarmnf 
based oa lairsi amol emingv ■ Dramrad and ymtd based ov pmpectos v 
ether oflKul «tiowes ler 198586- N Drrterd and ymld bated ra prospeeM 
or Mhrr eflKUl ra«w. let 1985. 8 Figures bated on pWKCtn gr ocwr 
tdlKMl e t tanatet for 1983. MCnro. R Portray amathed dradrod, oner 
art Wt bated on praspettM dr other oHlcial nunanv T Flpats BHamed. 
ZOtomrad total is date 

Wbwmauens mr> ikvasrno, m e> stxm Hair; * ti ngtatw a a ad; din 

capBU dHtrAutmn. 


REGIONAL & IRISH STOCKS 

The lollmsmg n a sewct'Ori o' «w»ul and Ir'sn Rocta. the killer bong 
dueled hi irnn currency 

ARmylraSOp 1 60 

OM&RawO._j £11 


Firstly Pkg.Jp . <3 

Holl Uos)25p 820 I.. 

lull Sub. £1 ' 87 

IRISH 

Fund 11 V*. 1986. I OR3VI 
Nil 9VS 8689 _l£lBlW . 


Fm.l3S97U2 Inn !-V 

Amis 1 325 i 

CPIHUgs_ I 43 I.... 

Cam* to*. 1 160*1+5 

OMtoiGat S3 1 

haatfi.fcNJ | 74 .... 

HedonHU*. I 31 > 

Irriiifcomn — J 109m: .... 

Uflrfirt 1 205 1+1 


“ Recent issues n and “ Rights ” Page 39 
(International Edition Page 27] 


TWs unto k AaUablt to e»ety Csopon dealt at m Stock 
Eidngn tbrautfuNit the IMM Ktogriam hr 2 fee at £875 nr 
R>mn for uch scarify. 
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LONDON STOCK EXCHANGE 


Financial Times Friday July 11 1986 


Leading shares extend recovery 

June 30 JolylO Julyll Jnly21 _ ^ , 

from Tuesday’s low points 

•artier. 

Confidence continued to re- 
build in London yesterday and bearers was boosted to a certain *•> " 

at the end of another good extent by several brokers circu- FINANCIAL TIMES STOCK INDICES 

market session Utile trace lars with Barclays rising 9 t» — — : — — - 

remained of Tuesday’s uncertain S29p and Midland and Nat West Job J* Jotr Mb Jriv wm 1,86 

tone. Gains embraced most In- firming 7 apiece to 599p and «. 9 r 7 < w m* Til hh low ' 

dustrial sectors and there were S19p respectively. Bank of Scot- — — ■ — — — — — 

also many features in the fioan- Land firmed 4 to 429p, as did nuuwwnfn 9041 mb 90J80 9Uft 9146 8275 <*sl KL39 1274 4ua 

rial area. The FT indices Royal Bank of Scotland, to 334p- cum uwu nnnst arurst 

reflected the changed mood with Merchant hanks rallied well. nudism* 97.12 9776 9741 9740 9 tm 8749 9748 aws JSM sojss 

further sharp recoveries, the Morgan Grenfell moved up 14 to am team tta/iwn an/rs 

FT-SE 100 dhare closing 12.1 up 4S0p— still a 20p discount to the iM»f 13404 13314 1317-7 IM76 13364 9944 1<C5.9 10943 M25.9 494 

at 1528.7. In the vast two days, striking price of SOOp. Brown o»> turn BMOM QUMO) 

the Index h as regained most all Shipley revived strongly tad 2034 zoz4 1973 1964 nu 40M 3S7<o M23 734J 433 

of Tuesday's record points fall dosed 33 higher on balance at cmi .fla w Itawnwii 

of 32. 543p, after 550p, While Mercury 0rt.Dh.YWW «3 us 41B 406 4.96 S.E. ACTIVITY 

TnmtM mtpi-p wwlmriv tin- XntemtinaA rose ^8 tp_ 733p. e^^yIiLIMMD 9.90 9.* 1003 940 9.74 1236 My 9 J-y 8 

perturbed by postponed of BSmnlrt^SSSJ 3 5° JJHfiS? WERaBodwOW 2230 1234 1214 1243 12-51 «8 GM£4g«lB«g*te 12B3 1 354 

lower interest rates worldwide. Goode Durrant Mar- Total Uwedwtot) 2M 27 2U35 32.750 24.956 2*216 20638 Epriptagate 1524 BJ2 

^SJSTltelr’SSJlS ^%ST ;Q p r ” ed 4 ”” " WWW _ aw nw !W7 gg ™f 

tlve discount rates. The UK in- 12 9 p ’ _ p * _ _ stan»TvaM(»n. — — 2173 w®* 73M 27111 2®* \72fUa xauu 

stituttoas were buyers of a wide In the Insurance .sector, — — — — — ~ J J _ , ~ , 1 — — ~ — ~ ~ . 

range of stocks and sellers of London United dippeu to ww • [opening 10 am. llajm. Noon lpjn. 2pjrv. 3 p-m. 4pjn. 

very few issues. An expansion oanews °£ “ W — 1339.7 2340X 13413, 13413 1341.7 2343.7 1344.0 

was noted In private clients' but later rallied strongly xo close — ■— — — _ - 

business with many buyers will- a net 15 higher at 418p- Derek Day's High 1345.4. Db/i Low 1 335X. 

inn to pay the premiums Bryant held a higher opening 8uls ^ ^ ^ jsnom, Find Iol 19281 Onfc&ry 1/735. Gold Maw 12W5S, SE AethUy 1974 110-11X7. 

S£A?S LOMBOW REPORT AND LATEST SHARE INDEX; TEL 01-246 8026 

Account ends today. Of the two newcomers to the 

st«emen^w*e° I SSer P tSnic Shield 5 GpSp P mad? 3 a sparkling Haine Industries added 4 to 8$p tat subsequmtly drifted back to annual report £ 

for the market .Thom BD an- debut and raced iwjfiore a® pending the. outcome, of merger dose 4 hgoo o» Jbatance at nog » 


FINANCIAL TIMES STOCK INDICES 


Mr Mr 

7 4 


SUn ConpMn 


GmrwneetSecs. 

BndlBtcmt — . 
Ortaaryf 


M.nv.YWd 

Eamtap YUKON) 

WE Ratio (net) (*>—— 
Total Bndn 1E*»— . 
Equity Tumover £«. — 

EqottyBtfvafas 

StamTVaded (ntO. — 
f I Openlngl 


9041 9046 90J9Q 93-56 9146 8225 9UL 8039 IZ74 4UB 

OB/ti 120/13 W0U5® U/1/7S) 

97J2 97J6 9741 9748 9744 8749 9748 8 535 1504 5033 

pm (23/1) (S8/IW7) O fWS) 

13404 1333-5 1317-7 1M74 13565 9944 1425.9 19943 14209 494 

DM) U 4 IU QUW 

2034 2024 1973 1964 2963 4(04 357X1 1923 7347 433 

127/11 (ITJh) (1512183) 0*0071 

4J3 4J5 4JB 446 4.96 S.E. ACTIVITY 

9.90 9.95 1003 940 9.74 3236 [ Mu 9 JWy 8 

1230 1224 12J4 1243 1251 948 GK Edged Santa — 1205 1354 

2W»7 28338 32.750 24.956 2^216 20638 BNWto^lw »J2 

- 6 U 33 56014 50247 69422 40037 

- 23552 29.969 29547 25546 1B417 ShBdgfd Bwoalos _ 1B9 JW 

- Z 373 was 2324 2774 WEB gffigg 1 " i_™ i.jSm 


9146 82J5 


9712 97J6 


9748 9744 


Lav m> L«» 

8039 1274 4MB 

(20/1) (9/1/35) (3/1/75) 

8655 1504 5033 

CBrt) (3S/UM7) 0/1/75) 
20943 1425.9 494 

turn tawfflM (26AM0) 

1923 7397 433 

ga/6) (maaM lownwii 

S.E. ACTIVITY 

Indices I My 9 I My 8 


Day's High 1345.4. Day's Low 13^0- 

8Mb 100 Owt Sec 15/10/26, FU»d InL 192BL Otdtoy Vim, Sold Maw 1219155. SC MMvMy 1974 «7H)-1L87. 

LONDON REPORT AMD LATEST SHARE INDEX: TO- 01-246 8026 


1205 1354 

1524 I 2942 
1^354 I 15423 


raced ahead to Slip before Design Group, graphic designers hopes: Bo water were mentioned at 228p, after 232p. Elsewhere, counter since the announcement 

raring a net 20 higher at 487p. and printers, dosed at 8Sp, oom- as passible bidders. Holmes Protection, ftxnnerdy of poor mterun figures, staged 

SS& jssrs. sasa je bt 1 • plKing prf “ •* b-r 95*** & a « 9 irrtf 

sss i , s!£r i "atis 6 p” ert “* >w te «3 ( js a -a? 

The financial sector meairwhile Seyea/of 66p amfdsutostantiS Semiad^tor Coates 'Irothers LeadingEtgnra rwg gjed 10 

was consumed by new develop- speculative support before « a ” rose 20 to 150p reflecting strayed from previous closing ™uea to make neoaway^ ati 6«m. 

ments in the Lloyds Bank/ ^SingonJy a tothe good on the efforts ofasiSgle buyer levels, but wveral second line “P ^ e r 

Standard Chartered bid sltua- balance at 02p; the VI rani Group while Leigh Interests firmed 5 jsams were the subjectof specu- 

tion. Uayds topped theii hold- bas Mld 1548 per cent of Bel- toiMp^LaPortc improved to 

lag up to toe permitted 4.S per faaven to Establisseanent Sgp, but subsequently drifted Pamndariy good at ^P. tT^Sn 

cent allowed under US regula- Novedil, a Geneva-based con- back to close 5 cheaper on . w,a ** 

♦’ons. bidding 815p per SC share, rani at a rumoured price of 80p <hnianee at S8 Sd Howden, «9p, rose 7 apiece and while Ihtigety were slso £2J®' 

Investors aSiedtc/ die latter’s Sr ’share VirSi SlU holS ™ ^ B. KUiott put on 6 furthw to worthy for a rise of 12 at 277p. 

cause refused to be intimidated j UBt wer 9 per cent of the Rafriprc wanted l 0 ^ 5 - Blrm*® tiualcast reflect- A . lsell „ recommendation from 

and Sir Yue-Koog Pao purchased Equity. Bncklc^, once regarded Ka ® ierS waniea ing toe good toterim result^ Manhattan Securities 

over 7m shares to raise tns stake m a possible takeover target for Rata era, whit* recently rose to 152p before settiing 3 failed t0 dampen enthusiasm for 

in SC to nearly 10 per cent On virani, hardened a couple of gained control, of .high street firmer oa toe day at I50p, tat Jlguar which touched 563p be- 

WednjMday, Malaysian business- pence to 105p following a news- rival H. Samuel, advanced 7 to Crown House, down 7 at 213p, settling a net 5 to the good 
man Tan Sn Khoo disclosed a letter recommend atioo. Leading a 1986 peak or 172p reflecting were a nervous market m front t r^Mnded io m 
54 per cent holding Standard S ^S^eSeT^ith demand & of ne« Monday's of today's preliminary figures. 

nhevdAMrl fliiMnotiiH rftamltr anrf n n in -i. QiiL, Aoiitmc nrhnr vo i- yi . — ovu r*i/ irxui 


Gilt-edged securities were irn- court ruling in Ontario reeard- stock lifted EBls and GokWein f 0r July 21 saw ASDA- Buyers also returned for Hart- 

affected initially by the possi- ing the purchase of Hiram 5J to 92p, while a belated jjfj harden a shade to 14Sp. 4 up at 99p. and GianfieM 

bility of a delay in the trend Walker’s wines mid spirits response to a Profit-taking in the absence of Lawrence, 3 dearer at 95p 

towards cheaper money. Longer operations; further legal action circular saw Ward WMte im- any ^ news left Bejam 3 «=«»» v- 

maturities rose i or so but is still outstanding. prove 8 to 336p. Buyers ch^per at 179p. Hazlewoods Saatchl and Saatchi, sold of 

turned back around mid-mom- ^ to 4 BuiWing «tomed for Wigfalia.175p. and Unproved 13 to 828p in a thin late in reaction to a bearish Press 

ing on light selling. The after- "?? toimoTuveand u ? lerolt “8. J nuirket. article, met M cheap - buying and 

noon brought more aggressive 252 mJ 2^ hSS e totmst ^ ^ce, while Goldsmiths rallied rallied 18 to 71§p. Reived 

offerings which were acroo- £ few - ***** J 0 . 210 ?!. ~42S?LEZA£'&J I 2£!? support was also evident for 


aoarpiy iw leave uie ivuea aww- Kor^nM n*v*1iuun#ntc iraieuuiou iw «»« new men Ot ZtiUp. 

ing losses extending to S on the W- Deratapmeims Woolw<rr th, which recently amount to 162p. “*** w ^ 

day £ ^“ d .®225? rt 5? 1 V?1 staged a wiccessful defence to a . Light support was fortfa- 

Sd from Dixons, recovered 20 to Peutlaud Illds good comuig for leading. Properties, 
'flpiirinpr hatrk<r nn — — favowaWe-conunent with a fresh cg/jn - ■ ,. ,, ** . . Lund Securities hardening a 

Clearing DanKS up gain of »A to 264p. John Latag bwp - Leading, miscellaneous Indus- ample of pence to 342p and 

Apart from 'the Interest sur- moved cp 8 to 48Sp, as did John Amoog the ElectolcaJ leaders, trials maint ai n ed the previous jhefc improving 5 to' 355u 
rounding Lloyds and Standard Howlem, to 406p. Elsewben, British Telecom, helped by the day’s firmer trend, but gains British' Land firmed S‘ to I76 d 
C hartered, the banking sector Wiggins, toe subject of a favour- lifting of toe threat of tighter were usually limited to a few secondary Issues displayed 
staged a broad-based recovery able Press mention earlier in controls by Oftel on tariff in- pence. Elsewhere, Pentland several noteworthy gain* 
after several days in toe dol- the week, attracted " new time " creases and by overnight US Industries featured a rise of '« property and In vest- 

drums. Demand for toe major demand and rose 18 to 10%). buying, opened higher at 212p, at £10j following the good second were a arm market reflect- 

— " ■" — — - — . — — — quarter figures from Reebok of ing "new time" demand and 

FT-ACTU ARIES SHARE INDICES 

- 180p per share from Oyston nop on persistent country 

These Indus are the joint cempaattm of the FloaocM Tines, Priate Agency. Among the cur- buying. Fire Oaks attracted 

<h . | n.i.mi.. — ■ mm r ii _ _■ ■ -» — »— rent speculative issues, Norman support at 67ip, up 2} and 

TOC IlIMJUlte It ACtMieS SM (Be raemty OT KmUKS Hay moved UU 34 to 190u and Ktpwsrf Nairn ninnH a tinnnv In 


rights issue to partly finance the 
deal. Egerton Trust wwe fisally 
4 up at 114p, after I08p, follow- 
ing the interim results and news 
of a proposed rights Issue and 
a placing of convertible prefer- 
ence shares. 

Textiles made progress across 

a broad front A fiury of takeover 

chatter lifted 8- Jerome 19 to 
88p. Burra itex Improved 12 to 
180p for a similar, reason, while 
the encouraging tenor of the 
chairman's statement at the 
annual meeting helped Al tM a s 
Bros, rise 5 more to 292p- 
Crowther added 9 at 163p. while 
its . current takeover targets 
Sunbeam Woisey and A. J. 
Goffer both put on 9 to 125p and 
16Sp respectively. 

A marked revival of US 
demand lifted Bats 13 to 408p. 

Oils edge higher 

The Oil majors put on another 
creditable performance and 
- managed to record minor gams 
despite costuming concern 
about the trend in North Sea 
oil prices, currently testing 12-- 
yeor lows. BP edged up 5. more 
to 506p, and BrltOiL a weak mar- 
ket of lato, rallied a similar 
amount to 150p. She ll were a 
fraction harder at 775p, as were 
LASSO, 95p. Tricentrol - held 
around 45p following the sale 
of its North American interests, 
the proceeds of which will be 
used to reduce 'borrowings. 

Secondary Oils were usually 
a few pence easier but .excep- 
tions Included Chart erhall, 2 
firmer at 30p. and Ireland’s 
Conroy Petrol earn and Natural 
Resources, which jumped 15 to 
150p amid talk of an imminent 
announcement regarding the 
company's base-metals prospect 
in the Republic of Ireland. 

Trends in international cur- 
rencies continued to play the 
major role in mining ' markets. 
Dollar prices of South African 
Golds tended to shade on 
general lack of interest and the 
absence of any substantial ; sup- 
port from Johannesburg follow- 
ing a decline in the Financial 
Rand to around 22 cents. How- 
ever, Golds in sterling terms, 
were slightly firmer reflecting 
the weak showing by the pound. 
Tbe Gold Mines index rose 12 
to 203.6, its fourth consecutive 
improvement. 

South African' Financials and 
Platinums mirrored Golds. De 
Been continued to improve, i 
closing a further 5 harder at 
435p still reflecting the recent 
excellent half-year diamond 
sales and the return to normal 
working at the company's mines. 
“ Amgeld" put on } to £35). In 
Platinums stastenburg revived 
well and settled 20 to the good 
at 590p and Impala were finally 
15 firmer at 565p. 

The strong rally by overnight 
Sydney and Melbourne markets 
followed through into London 
and Australians recorded wide- 
spread gains. Golds were par- 
ticularly wanted and Gold Mines 
of Kalgoorlle featured with a 
rise of 16 to 363p. Central 
Norseman added 15 more at 
325p — a two-day gala of 30 — 

■ while improvements.-of between 
4 and 7 w%re'ranunon to-AGSK,' 
t( 93p, Metang, ,#?p: ,pnd Soot of 
, GwaBa, I92p_ • ' tJ 


EUROPEAN OPTIONS EXCHAW6E 
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Fima 


UHC ■ . R600 96 »» 

/UW P . FUMO Mb UO 

«ecH c - ’ nxw aoz asp 

AEEN 9 • FU15 44 « 

WC - R.90 m 360 

AHP . H.95 120 2 

MZ0C FLUO 26b 1 

AKZO P FUTO 52 WD 

AMEV C FLB5 9 000 

AMEV Y FIDO 54 I 

miroc rum yn sjo 

AMRO P FLOO 115 U1 

CIST C TUB 461 04W 

BIST-P R5B 95 120 

ffilNC U70 52 MO 

HEIN P • FU.70 10 MO 

HEO-C FU7230 ■ 13 33DB 

mace FU15 491 1-90 

mmr: ruis . im mo 

KLM C FLAB 10 210 

KUt-P HAS 411 030 

NEDL. C FU30 55 2 

' MCDLP niTO 30 1*80 

NATH C FL95 — — 

NATH P FLB5 Ub 0.90A 

PHIL C F)35 127 i.10 

PHIL P . FL55 XZ 3 480 

-me - moo 336 0201 

HO P FL200 75 8 

wecc n.90 20 ,3 

UHU. C - FL500 32b 7-20 

UM1L P Ft 460 72 UO 

TOTAL VOUNC HI CONTRACTS: 34^23 
A -A* B-BM 


216 2 #.98 

20 UW 

44 UO 

6 10 

28* B 

KB <taO 

mu BAO 

234 7-2D 

311 2.70 

m sjo 

68 3B 

230 530 

S 3.40 
MO 


zn 730 

23b 7 

68 43D 

« 2J0 

2 1130 

6 7308 

144 130 

20 4 

453 230 

BOB 560 

ri2 3 

UB 1130B 

320 28.40 
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TRADITIONAL OPTIONS 


Last Last For Notion, *“1 
Deal- Declara- Settle- Tran wood, 
lags ttim ment Research, 


Notion, ‘“The Times” Veneer, 
Tran wood, Henara, AGB 
Research, Frederick Cooper, 


July 7 . July IS Oct 9 Oct 29 Celtic Haven. Goode Dnrrant 


July 21 
Aag 4 


Aug 1 
AnglS 


Oct 23 
Nov 6 


Nov 3 
Nov 17 


For rate indication.* see end of done 


and Murray. Whessoe and Were 
Business Systems. Puts were 


Unit . Trust Service 


Abaco Investments, 


Polly Peck, Hanson Trust and 


Stocks favoured for the call Horace Clarkson, while double 
included Amstrad, Briton, ERF. options were taken out In Enter- 
Thomas Locker A, Bristol OB vision Video and Abaco Invest- 
and ’ Minerals, Tricentrol, ments. 


YESTERDAY’S ACTIVE STOCKS 

Abovti avttra B o activity was nond in Um following stocks ynwrdsy. 


Stock '■ 

BAT Industrial ...... 

Barclays 

BaUiavao Brvwary 
Blrroid Qualcom ... 

Jaguar 

Lloyds Bank 


Closing Day's dosing Day's 

pries chsnga Stock pries ckangs 

400 4-13 London United Invs.... 410 -MS 

S2S +9 Morgan Grsnlsil 480 +14 

62 +3 Rains Icdusttiss 02 -4-4 

160 -4- 3 Standard Chartered ... 775 —27 

560 + 5- Thom EMI .487 .+20 

*12 +16 Wiggins Group 163 . -+« 


WEDNESDAY’S ACTIVE STOCKS 

Bsaad on hargains recorded in SE Official List 


Traded Options 


No. of Wad. 
Stock. . «3»«nga4, L closs 
.GWnddM' tortiTzF • 002 

Goode. Durrant ,18. : US 
Jaguar • ,1S. - - -..11B 

BUV4D tfi 

BrltoU 14 145 


Day's • Wo. » 

changSt,-.- -Stock. - -chang, 
+ 8 • • - - Udbrots — 14 
-..7. .Bri*l*h- Aero..., -.13 
— 1 . . Morg. Grenfell' • 13 
SlBKp .U*,.i..,J^,12 
+11 Callls ■% Wi»6." r n 

+ 4 Thatnsa TV 11 


Ho. td Wed. Day’s 
-change* dost change 
I. 14 382 • +11 

--. 13 - 495 -+1B 

ill 13 4W--.+ 4S 

.jK.ia ■ no • — 

6.' r 11 890 - 5 

11 - Z» .+ 5 


EDUITY GROUPS I 
ft SUB-SECTIONS 

Fleam la mi e ta i ms dw wuntar of 
stacks per scctfca 


Thursday July 10 1086 


E8taB Mr. HE 

Deft YkM% YkMW (bale 

dosgt (Mod MCTtt OMI 

W 29%) 


IS Mb 

todM MB. 


Me* kata 


180p per share from Oyston nop on persistent country 
Briate Agency. Among the cur- buying Five Oaks attracted 
rent speculative issues, Norman support at 671 p, up 21 and 
Hay moved up 34 to 190p and Stewart Nairn gained a penny to 
BeriobeB put on 15 to 500p, 181p. Abaco touched 91p prior 
while rises of around 10 were to closing a net 4 up at 88p 
recorded in T. Marshall Loxley, following the EGM at which the 
141p, Bridon, 167p, and No-Swift recently announced acquisition of 
153p. Siebe revived with a gain Toplis and Hording was 
of 37 to 052p following the approved along with the £142m 


NEW HIGHS AND LOWS FOR 1986 


Slightly unproved conditions 
prevailed in Traded Options. 
British Telecom were again to 
the fore with 2,410 calls and 522 
puts transacted. The better-than- 
antidpated preliminary figures 
stimulated a lively business in 
Thorn EMI with 1,387 calls and 
863 puts done. Hanson Trust, 
a perennial -options favourite, 
attracted L759 calls. Total con- 
tracts struck amounted to 16,703. 


RISES AND FALLS YESTERDAY 


BripBi Funds - .... 

Corporations. DomlRfoa and Foreign Bonds 

Industrial* — - 

Rrtwtciai and Pwptti M J.. 

Oita 

Plantation* 


LONDON TRADED OPTIONS 


1 CAPITAL GMBS (212) 73303 +03 

2 BuHdhig Materials (26) 88099 +07 

3 Contracting, Comtrodlon (30) 1267A4 +09 

4 EtcctricabU2) UHAl +03 

5 Electronics (383 1657.08 -03 

6 Medrakal Engineering (£D 41047 — 

8 Metals and Metal Fomdng rr> — 35040 -07 

9 Motors (161 312.99 +08 

30 Other Industrial Materials (2Z) 13X042 +07 

21 C0HSDIIE8 GROUP (1S3) 93L9S +09 

22 B rewers and ObtHters (221 .. — 9SL07 +06 

23 Food Manufacturing (22 687X6 +06 

26 Food Retailing (15) 104034 +05 

27 Healtliand HoiaeMdProdKts (10)- 157L23 +04 

29 Leisure (29) 9»Xl +1.9 

32 PnWfshmg 4 Priming 04) 258530 +4L1 

33 Padcaglog and Paper 04) 482.99 +07 

34 Stores (40) 884.99 +1A 

35 Textiles (ID 55048 — 

36 Tntae«B(2) 1M4.90 +34 

41 OTHER GROUPS (88) 786.78 +14 

42 Chemicals (20) 91543 +08 

44 Office Equipment (4) 2S4X6 -04 

45 Sdpping and Transport (13) 150228 +05 

47 Telephone Networks (2) 838X17 +1A 

«_ MbceUaneous (49) 1079X8 +14 

49 WOUSTMAL GEOUP(«g) 054X1 +08 

a Oil 6 to (17) 1175J7 +05 

59 gr SHARElWDEXtSflO) I 883-791 +07 

61 FINANCIAL GROUP (1X7) 61048 +09 

62 Banks (7) 66230 +1A 

65 Insurance (LHe) (9) 903.78 +06 

66 tauraacc (Composite) (7) — ■ 49532 +02 

67 Insurance (Broken) (9) 1164X1 +L2 

60 Mettasit BaMQ 02) 36034 +13 

64 Property (50) 802X0 +06 

70 Other Frtandal (23) 34835 4-13 

71 I wwiUnmit Trusts OOP — . 759X4 +02 

81 Mining Finance (2) 267X2 -IX 

91 Oreneas Traders 04) 685X9 +L2 

99 ALL-WARE INDEX (734) | 885X31 407 


— 73503 +03 025 333 15X1 9X6 73307 73840 741.73 491.97 

— 82459 +07 842 348 14.47 1147 81857 81707 8ZS53 5X256 

_ 126744 +09 754 3X0 1805 UXL 1255.95 1252.94 121093 763.93 

_ 189141 +03 7X8 4X3 1739 33X2 10BX9 1892X0 191032 132278 

1657X8 —03 018 888 MJB 1076 166374 164957 167232 138409 

_ 41047 — 931 3.91 13X8 648 410X2 40902 41051 27649 

_ 35840 -07 8X8 3.97 15.76 5X1 360% 36057 371X7 10438 

312.99 +84 843 3X9 13X4 378 3U.79 31108 31933 15478 

__ 131942 +07 80S 3X1 1931 1009 13ZOSI 138229 1319.98 89018 

_ 93L9S +09 7.71 305 36X8 1U9 923.97 91053 93067 63856 

951X7 +06 4X7 337 1346 1106 94S52 90300 95540 608X1 

_ 687X6 +06 909 3X8 14X4 1143 68357 68400 69637 48501 

104034 +05 025 274 ZLB6 16X0 183148 181038 1340X9 1491X1 

S)_ 1571X3 +84 532 209 2207 1171 1564X6 1562X7 1609X7 99643 

928X1 +1.9 776 3.98 1679 MOS 983X0 88839 90303 59902 

_ 258530 +01 743 3X7 1736 47X7 258241 2588X1 263341 1713X5 

482.99 +07 6X4 3X9 19X7 675 47059 483X4 49036 32501 

884.99 +1X 678 279 2087 3841 875.99 171X0 084X7 62401 

55548 — 034 348 1238 8X1 5S5X8 555X1 56371 32132 

_ 1144.90 +30 1302 4X7 843 20X0 I1IOM 289803 115241 78875 

78078 +10 852 3.97 25X7 833 77803 768X7 781X1 643X0 

91543 +08 097 443 1206 2741 90840 904X1 92342 69578 

_ 254X6 -04 730 4X0 1057 4X9 255X7 252.91 254X7 174X7 

_ 1502X8 +05 7X9 405 1037 2572 149459 M95XS 151530 1092X8 


NEW HIGHS (74) 


Cnv. Ln. 199-04. Muck low (A. 6 J-). 


"S-r W^arS'u.tT York 


JAHOCS (3) Alg«mij«ie # Banco da BiU m\ Ocoan Transport. Tnm ira ( 4 ) 

Ba?h »ran BiwrenT Cni A * ta * B i oa - Burmnwit. ieroma. 

2? BU?miNGS /5S S u « n « TRUSTS (13) Darby 

WaiS.ure S Wlln)n« TrU ** ,nC - “0 | '« h * lnfl - C« n - 

fnd. a wJv ,nw - M * G Dual Inc.. Do. 2nd Dual 

STORES tr ?' C«r ««.’ |B V W ‘ UT lnc - Do Cap.. Barrie Inv. 

■ Rn.. Ferguaar. (J.). M & G Group. 

5itaSr dM ^iu™r ^ RiUSS? ° ,LS < 2 > C®""* Pwtrol«um. Pwrofina 

Kllgour. Ho mar Taxtilag, ruttnon, ca MINES Ml NovmHntiv Rm 
Samuel (H.) A. BfQlNEBUNG (5) &A ’ miBn0y Roa - 

Boulton (Wm). Elliott (8.). Moggitx. NRlir rAwg /iai 

Richard* (Lelceeter), Wellman. FOODS LUW!> t 1 *) 

(1) Safeway. HOTELS (1) Midsummer 


BRITISH FUNDS 


Trees- 3pc 


Stationery, Hey (Norman), Keep Trust. (2) Bethleham Steel, Utd. Tech- 
Klean-E-Ze. Midland Marta, Nu-Swift. nol ogin s. STORES (1) Moas Bros*. 
Sheldon Jone*. Southern Businas*. ELECTRICALS (3) Black 6 Decker, 
Swedish Match 8. "The Timas" CASE. Rodims. INDUSTRIALS (2) 
Veener, Theima*. INSURANCE (1) Matheson* 71tpc, - Telbex. TRUSTS O) 
Utd. Friendly 0. PAPER (1) Sterling Viking Res., Nat. Home Loans. OILS 
Publ. PROPERTY (12), Abaco Inva.. (4) Berkeley Expln., Hamilton Oil, 
Apex Props., Estate Prop. Inv.. Five Oliver Rea.. Triton Europe. OV&tSEAS 
Oek Invs., Hanover Inv., Lend. A TRADERS (1) GN Great Nordic. MINES 
Edinburgh. Lon. Shop. Prop. 0-25 pc (1) Zambia Copper. 


838X71+1X118X8 439 25X2 2X3 82470 80849 810X3 80844 

1379X8 1 +13 AIT 3Jt* 20X8 11X5 1068X0 1B65J5 10WX71 796X6, 

61948 1 +0.9 "1 — 431 I — ~13jQ0 04X2 611X2 620.7B 4677* 


BASE LENDING RATES 


66230 +14 16X6 532 833 14X9 65335 647X7 65662 498X3 

_ 1 983.78 +06 — *13 — 1737 89842 90340 91347 72335 

. 49572 +02 — 4JX — *46 49431 49073 49936 36376 


1164X1 +17 1 8.97 478 | 1438 2340 U5149 U54J2 117738 U3229 


36034 +13 — 3X2 — 

802X0 +86 5X9 342 243 
34835 +13 7X7 441 MX 
759X4 +83 — 2.95 — 

267X2 -IX 1347 5.99 84 

68549 +13 1U5 634 184 

885X3 +0.7 — Ml - 


3X2 — 436 385X7 354X0 36337 22433 

342 2438 1862 796X8 79535 803X9 586X3 

ML 7561 437 344.73 34532 349X5 2*6X9, 

2.95 — 934 75879 758X8 768X9 564X2 

5.99 866 671 278X1 267.99 27078 26532 

634 10X3 1937 677X5 679X2 69131 62138, 

Ml - 1208 799J0 795X5 109X4 f 59779, 


FT-5CZ00SHARE IHDEX4. 



Thai [tari We* 

J4 donge J* I tedv 
10 % « 


12266 -80S 
14250 -838 
15072 -048 m 
16773 +8X2 167J 
-830 


11331 +071 
11634 -076 
11670 -077 


Index Day’s Da/s tool's Job Jeb Jota July Year 

No. Otangi HMi Law 9 8 7 4 3 . reo I 

162671+127 lli32X 1 16214 1 16146 1599x1 1631X1 164941 l*56Xt 12384 


7X9 1821 

Ml I 1826 
9X5 
521 U75 

Ml I 1866 
938 

9X2 I UU 
Ml 
932 
8.97 



— 646 

— 6.90 

— 757 
7X7 
632 

31 

— 178 12 

833 L77 H 

831 1X6 — 

n5IDek.* 
16 taw 

. 17 1 

358 


ABN Bank U 

Allied Arab Bank Ltd 10 

Allied DonbarX Co 10 

Allied Irish Bank — II 

American Express Bk 18 

Amro Bank 18 

Heniy Ansfawher — 10 

Associates Cap Carp 18 

Banco de Bilbao — 10 

ttowlr Wapnallm 10 

BankLeumi (UK) 10 

Bank Credit & Comm M 

Bank of Cyprua— — 18 

Bankoflmand 18 

Bank of India U 

Bank of Scotland 18 

Basque Beige Ltd Jt 

Barclays Bank — 18 

Benchmark Trust Ltd 18 

Beneficial Trust Ltd 11 

BriLBk.ofllld.Ea8t 18 

■ Brown Shipley — 18 

CL Bank Nederland 10 

Canada Permanent 18 

CayzerUd 18 

Cedar Holdings. — . — U 

• Charterhouse Bank M 

■ Citibank NA 18 

Citibank Savings fiW 

City Merchants Bank 18 

Clydesdale Bank 18 

Comm. Bk. N. East 16 

Consolidated Credits^,... 10 

Continental Trust Ltd M 

Co-operative Bank *M 

The Cyprus Popular Bk — 38 

Pancan Lawrie.^ — 18 

E.T. Trust U 


Equatorial TstCorp. pic — 18 

Exeter Trust Ltd- UM 

Financial A Gen. Scc_ 10 

First Nat Fin. Carp U 

First Not Sec. Ltd 11 

• Hobert FleniinK & Co M 

fiobeit Fraser &PtzB 11 

GttodlayaBan k — <18 

• Gnt nne s s l fa h on 18 

• HambroaBimk — — 18 

Heritable & Gen. Trust — » 

R Hill u jftt 

C-Hoaie&Co U 

HflnrtllPIfF Shmiflm 10 

K^S^&ColS!- Wh 

tt 

T aBj5^=5 

*SSScredltCbrp.LCd~. » 

National Et of Kuwait — 18 

Girobank 18 

National Westminster-^. 18 

northern Bank Ltd. 18 

Norwich Gen. Tnist 18 

PXFinanx.Intll'OX), VBNi 

Provincial TroatUd — ~ 11 

K.Baph»d&S«BS 18 

RoxborKhe Guarantee-. M 11 
Royal Bank of Scotland— M 
KotsI Trust Co. Canada — If 
Slaodgitl Chartered—— . 18 
Trustee SawflffBank-.— » 
United BrakofKawiit— .. 18 
United Htirahi Bank — — 18 
WertpacBrnddaeCwp— J* 

UtoiteawayLaidlaw— — . 

YodahireBank.n 18 


XOpoflag Ma U214,- U ra 16257; U n 16267; NW 16262; 1 pn 16263; 2 pm 16273; 3im U3L0; 330 PM 163L9; 4 pa 1629X 

TFtarii^HIcte and lows m»il,ha5ed*rt Mum and c uuUltaN c haw arapitfalM hi Sat»U»|gp«(.Ai»ra Ibt of ic w aitUBJh 
b nollablr from tkc PuWUhcii, the FliMKtel Times, Bracken Home, Camon Sfa+tt, LMdos EC4P 46Y, price 15p, by poa2Bp. 


46Y, price 15p, by post 2Bp. 


• Members oT the Accepting HcasgCtataHtefc 

mown 6X3%. Top Tmr-£2SX0O+ 2k 3 l»**£.^ 

when 00,000+ remains deposited. *C*B dcpQffte ft? 

grass, f Mortgage tarn rate, f D#«and tfRoostt, 5X2%. Morto^e 11%. 



68 ) U. Told tatncb. 16393 . dm man - - ■ „ M> 





















































































































































































^ Ifei ’ • • : , • • • 

^ Financial Times Friday July. 11 1986 


WORLD STOCK MARKETS 




AUSTRIA 


.GERMANY 


NORWAY 


AUSTRALIA (coMfmdl 


■ . July 10. Price . +or I July 10' I Prim i + or I July 1< 
Sch. — I ■ 1. Dm. . - * - 


JAPAN (condnacd) 

Prlca} + or 
jury 10 | Ycui I — 


CANADA 



OVER-THE-COUNTER Nasdaq national market, closing ; 


Sakx Lwi Lad dag 


Continued from Page 37 
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1398 
1 85 

8 

.16 IB 

06 298 

120 151 

.20 57 

731 
350 

l M 37 

i 1146 

i in 

i 128 

23 


.01* 18 
.82 1037 
799 
241 
146 

108 1332 
.24 12 

101 
38 
47 

20b 44 

51 

30 . 379 
.18 11 
5 

£4) 32 

4571 
.15* 113 

J4« 1211 
.70 474 

.32 318 

92 
57 

110 22B 

06 61 

31 

£0 546 

I 415 
4 

676 


341, 231, 

15% IS 
20% 20 V 

4 4 

28% 20i, 

23% 231, 
38i< 373, 

8<> 

171, 163, 

33 37, 

2i, 2 

131, 13', 

14Sb 144, 
30 »% 

12«, li*, 

3i, 3% 

441, 421, 

5 -41, 

13 13 

* - 37, 
SI'S 31 
11% 11% 
341, 23% 
13%- 13% 
127, 12% 

M% 0% 
17% 17% 

41, 41, 

117, . 11% 

.W, 16% 

R R 

B 7% 

23 22% 

10% 10% 

5% 5% 

4% • ■»% 
371, 3ci, 
20 % 20 % 
V, 1% 
28% 26% 
13 105, 

24 23% 

' 12% 12% 

6 5% 

137, 13% 

8 6 

•9% 9% 

197, 18% 

16% 18 
45% 45% 
317, 30% 

S9% . 28% 
8 % 8 % 
20% 20 
42% 41% 
12 11 % 
6i, 57, 

33 31% 

9% 97, 

a f , a-', 

23% 21% 

s s 

8% B% 


34%+ % 
-15% - <■ 
20% - % 

4 + % 
28% - % 
23% - % 
377, 

1',- % 
17 - % 
32% 

3 

13% - % 

£5+ % 

117," % 
3%- % 
43% - % 
4',- % 

13 

4. + % 
31 - % 
11%" % 
24 - % 

13% - 

12% - % 

14 t- % 
17% - % 


. 8 + % 
22% - % 
101,- % 
5% - % 

.4% ■ 

38':- % 
20% 

1 13-18 -% 
26% - % 

11 - % 
23% - % 
12 % + % 
5% - % 
73% - % 

. fi + % 
9% - % 
18% ' 
■18 - % 
45% - % 
31 - % 

28% " 

8% 

20% 

41% 

. 12 + 1 , 
6 % + % 
31% - % 
9',+ % 
%• 

2l%+ % 


22 

8% 
■% 

.08 1927 11% 
■86 285 24% 

I 4 24% 
.16 98 18% 

60 1855 33% 
1.84 . 295 48% 
.10 639.. 227, 

• 382 «% 

.18 438 ■ 347, 
818 157, 
399 4% 

177 12% 
ISO 15% 
88 12 % 
235 G% 
J» 38 19% 

231 11% 
972 26% 

£8 108 10% 
475 3*18 
1.92 168 85 

937 273, 
187 8% . 

81 18% 
£0 144 38% 

.151 14. 12% 

. 175 4% 

52 88 19% 

£8 57 25% 

.10 383 7% 

1-2* 738 4 7h 

443 20 
492 5% 

-07 642 13% 

B 121, 
681 13% 

. JO 41 12% 
1.08 IBB 41% 

232 MU 
li? 179 43% 

J2 321 56% 


111, 

23% 

24% 

18% 18%+ % 
31% 31% -1% 
471, 471,-1% 
21 22 % - % 
•% 8% 

34 % 34% - % 

15%. 15% 

4 4% + % 

12 % 12 %+ % 

15% 15% - % 

12 12 % - % 
«% 6% 

18% 18% - % 
11% 11% - % 
28% 26% - % 
10 % 10 %+ % 

. 3 3% -1-16 

B4i, 84% - % 
26% 27%+ 7, 

B% 8% — % 
18% 18',- % 
W% 38% - % 
HR, IT + % 
4% 4% 

19% 19% 

25% 25% % 

7% 7% 

41% 41%- % 

»% 19% “ % 
5% 5% % 

12% 12% - % 

.12% 12% 

12 % 12 % % 
11% 12 
40% 41% + % 
14 14 — % 

43% 43% +1 
55% 66% - % 


TotPka 438 7% 

Taiacrt -36 808 38 

Tawkl 431 27, 

Tdabs 181 11% 

Tobtons 448 22% 

TenxDI 1 2% 

TheiPr 19 3% 

tnarmS 982 26% 

TftrdNs J8 128 34% 

TfyxjTr 448 5% 

Dpnuy 1 % 

TottSyi 15 25% 

TrakAu 10 M 

TriadSy - 237 12% 
TrUSJo M 520 32% 

u 

USUG £0 43 257, 

UTL 365 24% 

Uliray .08* 44+ 11% 

Ungmn 114 11 

Units 157 15 

UnPInir 295 38 

UACra JM' 239 17% 

UBAtek I 39 8% 

UBCol 1.08 237 31% 

UFnGrp 4 3% 

UPslfd 30 1445 

UGrtJn 1.641 3 8% 

UPrafd 18 14% 


US AM 
US BCf> 
US Cap 
USUspr 


18 14% 
25027-16 I 
11108 39% 

3 3 

.852 Mfl 


US HOC 122806 19% 


3 H-l 

wf «%.- .% 
8% 8% + % 
% 

“35% 37% 

2% 2 11-19 -3-11 
11 % 11 % - % 
22 22 % + % 
2% »l 
-3%-.jn,+ % 

34 84% + ', 

5 5-% 

% % 

24% 25% +1 
14 M - % 

tt% 12% + % 
81% 32i,+ % 


25% - % 

24+7, 

H%+ V 

l 11 

1 J«e -h *» 
37% 

173, 

i 6%+ % 

Sj%+ % . 

I 37,-1, 

34% 

i B%+ % 
14% - % 

I 25-16- % 
30% - % 
i «*-% 

I J'-IB +3-16 { 
18 - % 


Sates H%a Lon 

|Hd*) 

.12 ' 71 3', 27, 

r .40 110 21% 21 1, 
i 132 1336 65% 631, 

£4 1215 17% 18% 

I 79 32 31% 

£2 444 34% 34 

28 37% 371, 
508 157, 15% 

3Sa 80 15% 15% 

26 25 P, 7% 

V V 

1294 6% 5% 

440 S% 9<2 

484 3% 3% 

30 26 15% 14% 

402 5% 5% 

t 110 29i, 28% 

1J2 443 44% 4?% 

<40 11 27 26% 

10 3% 3% 

ISO 5% 5% 

.12* 1168 17 16% 

22* 221 S 5% 

33 17% 17 
188 87 84 

134 67, 6% 

56 21 2CU 

w w 

-112 1*8 25% 25 

>32 115 30% 29% 

5729 8% 6+, 

1£4 157 27 28% 

£0 52 35% 35 

30e 792 377, 37% 

148 8-', 8% 

<40 129 12% 11% 

1527 S0% 48 

188 22 21% 

4 8% 8% 

250 23 22% 

£0 125 23% 23 

108 47, 4% 

£8 248 38% 38 

197 4% 4% 

■U>3 17 38 37% 

631 24% 23% 
37 20% 19% 

445 9% 9% 

105 6% 8% 

M 31 14% 14 

.60 20 12i, 12% 

> <48 664 CB7, 28% 

.15* 7 9 9 

.80 11 20% 20% 

X Y Z 

3123-16 21-16 i 
248 7 6% 

2923 19% 18', 

Si 535 38% 36 
48* 216 17% 17% 

32 SB SB 
347 4% 4% 

730 4% 3% 

755 19% 1$% 


MtiwiMI* 

M-P/EIMa 

tang Go* Uni YMd 
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IB 

Ynr AgnlAppno) 
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1842 | 

1847 
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3% . 

21 % - % 
83% 

17%+ % 
31% - % 
34% 

37% . 

15% 

1S£- % 


6 %+ % 
9% - % 
3% - % 
15% + % 
5% + % 
2BS, - % 
44%4 % 
27-% 
3% - % 

IfS + £ 

67 +2 

6%- % 

20 % 
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r 
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HONG KONG 

Hang S«ng BankftltfWi 1 718.50 1747.81 175244; muse 1B6&4S (7/5) il5M44 (19/51 


ITALY ' ' '■ \ 

: Bancae Comm fbal. I10T2). 7*5.84. 708.B6 70945- 78748 908.30 (30(6) ! 4S447 0401 


JAPAN** i r 

NJIckoi 1180749) • 17469417506.1 ' 17754.1 177 14.1 17754.1 (877) :i389lj& Rlill 

Tokyo HE New (4(1/61) . 1552.85 155547! 1582.25 US6J1 1208.851217) 102545(21(1) 


2254(7(7) 240.4 (8151 

2814(7(7) | 2544 |5lC) 


NORWAY : i , 

Oslo SC (4(1(91) , SS7.S0 549.42- <52.81 «7JW! «2J? (M(IJ { 242.42 (9(7) 


SINGAPORE | 

Straits Tima* (BOr 12(68) , 72149! 72241' 755.48- 72549 77949 12I(«) 1 59544 (28(4) 


SOUTH AFRICA > I , 

JSE Gold 128(9(79) — I 12514 i 1215.B • 12194 ■ 15074 l27ilt l 1189.1 (21(4) 

JSE Indust (29(9(78) ■ — i 11954 i 11194 I 11294 ■ 1203.1(29(5) i 10(94(1(1) 


SPAIN 

Madrid SE (50(12/95) 


NYSE-Ceosofidatod 1500 Activss 


SWITZERLAND 

Swiss BankCpn(l1(12/5l); 8414 ! 5454 



Mr Jrir JAr 
id a 8 



2478.81 1 251948, 251048 (7(7) [172947 (29)1) 


957.1 | 8234(2(1) j 2414 (10(7) 


I 

520.7 ■ 5514 (4(7) 2494 (25.1) 


■■ Saturday July S. Japan NikksI T7.EWJ8. TSE 1,35648. 


B«*a value of all Indices am 100 inapt Brussels SE— *1.000. JSE Gold— 
255.7. JSE Industrial— £04.3, and Australia. All Ordinary and M stall — 500. 
NYSE All Common — 50; Standard and Poors— 10; and Toronto Compoaiie and 
Metals— 1.000. Toronto Indicia baaed 1975 and Montreal Portfolio 4/1/83. 
t Excluding bonds. 1 400 Industrials plus 40 Uiilitiu. 40 Financials and 20 
Transports, c Closed, u Unavailable. 
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_ Chief price changes 

(in pence unless otherwise indicated) 


rises Coates Bros. A 150 +20 

Abacolnvs. 88 + 4 +« 

BAT in*. m +13 £££■_, is tJl 


500 +15 GMKalgoor. .. .383 +18 

“ . .iS : ■ ts 


Srship. -548 + 33 . Jerome (a) 


Lloyds Bank 412 +15 

ltoo.Utd.Invs. 418.. +15 
Mamet & South. 178 + B 

Marsh. (T.) (Lox.) 141 +9 

MidL Marts 180 +37 

Morgan Greni. 480 +14 

PentLInds. £10% + % 

Prop. Bldg. 145+8 

Raisers • ■ 172 j. +• 7 

TSI, Thermal - 125 +25 


Thennax 122 +10 

Unieate .300 + 8 

Wiggins G. 103 +18 

Wight Colls. RS 470 +22 

Woolworth 060 +20 

FAL15 

Conv. ffttS2006 U04W - % 

Treas.2tt%IL2Q E96 -* 

Stand. Chart 775 -27 
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Continued from Page 38 

SINGAPORE 

SPORADIC BUYING alternated with 
some profit-taking in quiet Singapore 
activity, and the Straits Times industrial 
index closed 0.63 lower at 721.98- 

In the absence of fresh factors most 
investors were left without any clear di- 
rection and stayed on the sidelines. Bro- 
kers reported that concern over the po- 
litical situation in Malaysia was continu- 
ing to dominate market talk but had 
little effect on the session. 

Promet led the actives and closed 1 
cent lower at SS53.5 while Sime Darby 
was 2 cents cheaper at SS1.46. Malayan 
Banking dropped 4 cents to SS3.86. Cere- 
bos put on 6 cents to SS3.10, Fraser and 
* Neave 5 cents to SS7.20 and ICS 9 cents 
to SS5.05. 


SOUTH AFRICA 

GOLD PRICES drifted lower on a broad 
front in Johannesburg as the bullion 
price failed to recover the 5350 an ounce 
leveL 

A bomb blast in front of the stock ex- 
change had no impact on prices because 
the market had already dosed. 

The blue-chip producers mostly 
showed small losses. Driefontein 
dropped 40 cents to R52.85 while Free 
State Consolidated Gold Mines was 
steady at R32.D0. 

Heavyweight losses averaged 50 
cents, as in Ofsil at R78.50, while cheap- 
er issues lost up to 25 cents, as in Kloof 
at R23.00. 

Platinums mirrored golds, with Impa- 
ia sliding 25 cents at R38.50. 

In diamonds De Beers put on 30 cents 
toB29.5Q. 


AUSTRALIA 

INVESTORS turned bullish in Sydney 
where prices closed higher in thin trad- 
ing as the market underwent a technical 
correction after two weeks of heavy sell- 
ing. The All Ordinaries index dosed 11.8 
higher at 1,134.1. 

BHP rose 10 cents to AS8.22, mainly 
on speculation that it might launch a 
takeover for Elders 1XL, which held 
steady at AS4S. 

Among diversified resource stocks 
Bell Resources put on 10 cents to AS3.9 
and North Broken Hill three cents to 
AS1.83. 

Industrial issues were back in de- 
mand with bargain hunters concentrat- 
ing on quality stocks. 

Lend Lease gained 20 cents to AS7.8, 
TNT 13 cents to ASS .25 and Bell Group 
10 cents to AS8M Miners continued to 
improve, with CRA 18 cents up to 
AS5.96. 

Among gold mines Kidston added 10 
cents to A56J20 and Metana 10 cents to 
AS2.30. 

CANADA 

AN EARLY ADVANCE in step with Wall 
Street saw Toronto later turn mixed in 
active trading. 

Blue chips dominated actives as Cana- 
dian Pacific dropped C$V4 to CS16.0O fol- 
lowed by Crown A unchanged at C$13% 

Noranda put on C$Vk to C$l?£ among 
mine actives, after reporting on Wednes- 
day a second-quarter net profit against a 
year-ago loss. 

Oils were generally stable as oil prices 
moved lower. Imperial A was unchanged 
at C$36.00 while Dome Petroleum fell 3 
cents to C$1.09. 

Montreal was also mixed. 
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Wees at 3pm, July 10 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


I2Mwft 

High Lm Stock Dor. 1H. 

38 13% AAR a M 18 

30 21% AOT .92 3.8 

32*i Mb AFG B 
IP* AGS 
19 9% AMQA 

W% 37'; AMR 
23' > 19S ANR pi 2 12 9-6 
12'.- 7% APi 
18*1 11 1* A:.X .711 58 
51 28*j ASA 2a 66 

18% 10% AVX 2.7 


One Prar 


O'b* 

One Pin. KM** 


tjj, YU. E lOtbKgh U» Quote Dm* Wafc low S«* &*■ W. E lOOxMgfc tow Quote Efct Wb* 1* 

*!«» - ». -I & a is” M srs,a a ;s a a 


.92 3.8 151 24% 2i 24 

21 2332 u33 31*4 32% * '4 


35% 18*4 BeviP n 
27% 22% BigThr U 


SB u»'; 24*4 29% 31% 

3.6 54 158 25% 24% 24% - % 34 O'; 

34 106 18 17% 17% -% 99% 41% 

36 15 1885 18% 17*4 18 34% 21% 

47 13 TO 24% 23% Z*% +% 113% 03 

216 28% 27% 28 U% 35% 

3.8 16 389 39'i 38% 38% ~ % 24% 17% 

19 16 4212 6 3 61% 61% ~% 52% 29 

13 10 1208 57% 56% 57 * % 27% 10 

77 50 50 SO +% 7B% 62% 

2 35 147 42% 41% 41% ~% 13 1Q% 

18 1160 4614 45% 45% 55% 33% 

26 18 4068 38% 34% 36% +1% 73% 43% 

2 10 45 20*i 20*7 20% -% 

69 10 129 SO 49% 49% _ 


21% 8% 

34 23% 


*■? S 5 % ? “ 8 3 ft ffif 

72 93 0 7W 293, 29 29% - % f*''* 

l 1 7 35 3065 51% 49 50% -% *' SI 8 ESS* 

?:» 5? & ^ v t \* "j S ? 5SS35 

“ " ! II> i U% 36 BcaEd 3 4. 


22% A2P 2.72 9.3 0 794 29% 29 29% - % 

28% AWLS 5 04 1 7 35 3065 51% 49 50% - % 

19% AtfOWdSS 2 1 18 530 27% 27% 27% -% 

10 AcmeC « 3 5 39 11% 11% 11% -% 

7 AemeE 32b 4 3 IB 4 7% 7% 7% 

17 A816* 1 90o 9 6 M 19% 19*4 19% 

16 AOmUl 40 1 3 14 32 30% 29% 30% 1 % 

11% AfvSya8jr 4 8 16 43 17% 17% 17% -% 
18% AMD 4QB1 1S% 017% 10% - % 

7*4 Adobe n 45 7% 7% 7% 


ft 

Stack Oi.. W. E 
CMOd ftSr 1.4 20 
Craig IS 

Crams 1.20 43 20 

CravR a 37 

CcmpKt 28 19 13 

GrwnGV 15 

CrwZsl 1 Z6 
Cryofl n 

Culbra JO 18 10 

Culhret 24 

Cum£rC20 33 26 
Curlnc 1.10a 8.9 

CunW ijo as 

tyctond 10 16 10 


Ql'flf 

Sa . dm Pm, 12 Monk ft S* Oom Pm. 

lEKUH^h I*, ttatttfcsB Higfa Low Sack to tkL £ lOOs^h Lae fc®te Ossa 

SET IT*, 173. in* ♦ 1, 261% 34% Frwjb pi? 12 <5 ft 2000 28 26 26 

12 15% 15%. 16%. 25% M% FirowS 31 144 24 23% 23% -% 

2™ 28% 27% 27% -% G G G 

l? 0 ?? SS* 1 37*« 14% GAF s 10 3 15 009 35 34% 347* 

IB m v 1 ™ 18 w QATX ,z0 35 * 34% 3« +% 

g. S’* -2*4 20% 33, GCA 415 4% 3% *'a + 'a 

? L S? SI* "!* 94% 85% uEICOI.06 15 9 81 90% 89% 89% -% 

l? 2 ^ 213 * !!> "** «b «4 “0 126 *» 2 

ilmm If* I!? *> 7? 3% GF Cp 46 4 3% 3% -% 

4^*1 213 * 22 ' 4 * 38% GTE 118 59 1965 54% 63 53% +% 


n> 

Ghat Ptw. 


50% 11% ac»Sy*&» 4 8 16 43 17% 17% 17% -% 

32% 18% AMD 40B1 1834 817% 10% - % 

12% 7*4 Adobe n a, 7% 7% 7% 

10% 14% Mob p* 1 84 11. 347 16% 16% 16% 

20% 15% A dob pi 2 40 11 54 18% 10% 10% +% 

18% 7% Advi-Sl 12a 6 12 354 15% 15 15% 

B6% 42% A«I»U7» 45 11 *546 59% 56% 58*4 - % 

57% 51'} ACS. pMJOo 82 2 62% 52% 52% - % 

26*4 9% Abmnw .46 t.7 9 2857 27% 26% 26*4 - *, 

5* 4 2*7 Ailoon 100 112 5 43, 5 ^ % 

4 1% 25*4 AirPrd 9 BO 2 5 13 2575 33 32% 32% 

27*4 17 Airbfil 60 3.4 15 87 17% *7% 17% + % 

2% % AIMooii 60c 499 7-16 13-32 7.16 tI, 

29% 25% AUP pt2 2?o 8 6 2 26% 26% 26% 

10% 7% AlaP do* 87 B 9 27 9*, 8*4 9*» * 's 

107 86 AlaP pi 11 10 6100 106'; *06% 106*2 ♦ % 

90*4 68*4 AlaP pi 0 28 95 z21TO?u 86% 87 -% 

26% 15% AMAAir 16 10 10 -Qf 16 15*4 >5*4 

25 a% Alb' 10 3 21 1 1 26 246 JO% 19% 20 


00 18 10 

24 

0 30 26 

0a 8.9 

20 as 

10 10 10 

O D 

2 04 20 

88 4.4 

1 1.2 

S 4.0 12 

a 

m 2.6 40 

2 28 19 


12 1M, 15% 16%. 25% »4* 

270 28% 27% 27% -% 

1580 80% 08% 90*j +1 37,. 14 3 

42 »% 32% 323, -% % w 

102 102 09 99.4 -2% 

W 38% 38*} 38% -% S2 £*, 

173 23% 21*i ai< -% Jr* 1% 

21 M 48*4 49% -% JJ* 

1270 W, 11% H7, -% 4? S 

406 66% 65'; 68 -% jL S3 

« g? J& w> -> 5r a 

7 *2>4 afl'd S? 1 ^ oar. 

243 72 71% 7? " 2J* * 

D 87 V 633 


23% 23' ? -% 


ftjuar Stock to. YM. E lOQiHitfi law amaChst 


30% 18 intpbGs 

34 18% IntBakr 

23 .19 lntMPwl.96 

15% BTa imSecn 40 


10 491 28 26% 28% 


OTp ft Sts . tow fan 

° M UHL Stack Ok W- C 10* W O-kftat 


40% 


008 35 34% 347. 15% Big intsec n 4C 

30 Mi. M»* M +% 42% 29% MIG -MO 

415 4% 37g 41 B 4- 1, 25% 15% lOMfl &1JD 


12 114 30*a 32% 32% -% M 

0.0 13 2B4 29 28% 28% IP* \2(£nU 

33 11 30 12% 12 M -Ji W */u MmiC 73 

73 11 SJ 41% 41% 41% t j ^ ^ 


36 7 2l6*|pl. i .a«i'»H ^ 

36 » 21 2 »g 21 .*%.... 

94 12 94 Jl J 

20 17 49 3%-Z9% fPt 

54 12 2*8 SO 19 10** -% 


12 9 81 90% 89*« 09% -% 

120 2<g 2 2% 


J0*i M% 0*r*Sb •*( 
J3% 29 BrwnGO-44 


15 «B 30% 38% 38% S' 1 


1 l l 3 »t 19% 20 

1 1 24 33« 19% 18 19% + 1> 

2 0 16 659 43*4 42', 43 - % 

SO 2 7 1383 29% 29% 29*4 

30 19 1U5 41% 411, 41% - % 

26 1214 39% 39 X -% 

33 17 36% 36i» 36% - •? 

I 16 21 35 96 95% 96*4 -% 

ft 10 4 28 28 28-*% 

5f 18 205 20% 20 20 -% 


23% 17>, AlbCulflCl 1 t 24 394 IS. 

49% 26% Albrtrts 84 3 0 18 659 43 

34% 22*4 Alcan SO 2 7 <383 29 

46% 32 AlcoSM 24 3 0 19 <145 41: 

40% 26 Ale,Al, I 26 >214 391 

471- 22% Ale. dr 33 17 3* 

101 75'; AllgCp 1 54| 1 6 21 35 96 

28'- 25^> AlgCp pf2ft 10 4 28 

28*4 16'- Alglnl 35. IS 205 20 

20% 15% Ald'n pl2 19 II 7 17 

97% 78 Alfll pfCUZSM 11 82 

45% 28% AUoPwZM 63 11 1100 45 

27% IB'- AllonGs 56 2 7 t3 117 21 

28% 23’- Allen pit 75 7 0 «; 25' 

43 16''- AlldPd 12 495 36 

49% 38% AldSflnnl 80b 4 3 61 10 42 

H 57 AUS p*C6 74 12. 684 57' 

114% 102*4 AldS plD 12 12 503 UK 


,£■* -vT 40% 25% Burundi 64 43 35 480 W% 38'} JO*} -% 

2*4 =0 BrtHin 160 2 5 8 .992 64% 62% 63% -% 3 

A if 8 !> M 48% BrW 014 880 9 6 2 49 49 49 -% 

not • 15% 9% BlKOdV 49 12% 11% 12 +% -oj , 4 ‘ 

5?j4 . 72% » Bur.dl.2 60 3 7 15 15.2 70% 68% 89*4 -% !S? II 

tl'* i ‘'« “I® W II b5ST.M 3 3 25 98 16*4 16 16 -% ™ “ 

36'- C C C 88 BO 

OS'- 05*4 - % 26»- 18% CB1 in .80 2.4 75 25% 25% 2S% + *g 66% 60 

28 28 ■*% 151*'- 105 CBS 3 2.2 41 513 140% 138% 139% - % 26% 25 

70 20 -% 5% * 4 CCX 88 111 4% 4% 4% 29% 24% 

16% 17 -% 77% 52% CIGNA 2 80 4.2 2739 02% 81% 82 29% 24 

80'- 00% - 1% 37-% 28% etc pt Z7 5 04 38 J2>, 32*4 33*4 + % 30 04% 

44% 44*, + % 64 49 CIO pl 4.10 7 3 48 56»- 56% 56% 26% 25 

193, 20% ■*% 3% 1 wiCLC 102 1% 1% >*? +% 29% 26<a 

24*, 24% +% 75 40 CNA Fn 10 310 60% 57% 57% -3 33 25% 

39% 39% .2% 10% CNAI 134 10 147 12% 12% '2% + % 33% 29% 

41% 41% -% 301- 16% CNW 179 20% 20% 20% -*? 34*4 30 


16% 17 -% 

80'; BO*; -1% 

441, 443, +% 


503 103'; 103'- 103'; 


411, CPC fc£0 3 2 23 972 60% 56% <58% 


10'; Aitux 

27% A man pi 3 90 .... 

32% >6*4 AmHea 27] 5115 19% .9% 19% 227, 13% Caesar 

1% 1 Am Apr 4B3 1% 1% 1% 39% 18% CalFed 80 

31% 19'- ABaKr 1? 33 27% 271, 27% - % 71 45% CalFd pM 75 

105 53% ABiantfl 05 3 9 14 5097 105 90% >04%-*? 13*4 10 CalRE 128 

34% 28 AB'd pC.75 6 3 1 33% 33% 33% - *g 24% 13% Callbn .25b 

101 54-% ABrd pO 67 2 6 4 101 <01 101 38 24% Cslmat .56 

30% 20% ASUM 90 3 4 18 23 26% 26% 26% -% 8% 6% Callbn n 

36% 25 ABusPr 76 23 16 45 32% 32 32% +% 15% 9% Camml .12 

B2*g 50*4 AmCarC90 38 12 523 77% 75% 76% -% 26 14% CRLK g .40 

71 44% ACan pi ) IS 10 66% 66% 66% - % 3% 3, CmpR fl <61 

H9<- 110'- ACan p(13 75 12 5 116% 116 116 -1 68% 36 CamSpSl 32 

24% 19'- ACapBd 20 9 1 51 24% 24 24% 14% 11% CdPocs 48 

32% 25% ACapC273« 89 11 30% 30% 30% + % 45'- 19', CananG 

2U>, W- ACUH n ISft 7 16 2W 21% 20% 20% -% 271 180% CafiC'tsZO 

9% 4% ACentC SO d% 4% 4% -% 38*4 20% CapHId 82 


9230 12% 12% 12% -% 10% B%‘ C3 Inc 56 194 9 8% 9 

1 33% 33% 33% -!* 31% 20% Cabal 92 32 86 38% 28% 2 


32% '3% Caesar 

39% I6J4 CalFed 60 16 

71 45% CalFd pM 75 7 1 


48% ACyan 1 90 25 2? 2687 75% 74% 745a -1 


24% 19*. CRKM2 3O0 9 8 12 1«0 23% 23% 23% 35% IB 

21 18% CRI Du 133 19% 19 19% +% 19 10% 

13% 13% CFSS 34 23 14 2 IS 15 15 * % 38% 31% 

371- 23% CSX 1 16 36 3845 31% 30% 30% ♦ % 22% 13*4 

44*; 271; CIS 1056 3.0 21 48 35 34% 34% 47 31% 

10% 6% C3 Inc 56 194 9 8% 9 +% 93% 45*i 

31% 20'- Cabal 92 32 66 26% 28% 28% 54% 20% 

22% 13% Caesar 15 1032 20% 19% 19% - % 29 18% 

39% 16% CalFed 60 1 6 6 1074 38% 37% 37% -% 7% 4% 

71 451- CalFd pM 75 7 1 99 673, 66'; 68i- - % 12% 5 

13*4 10 CaIRE 128 11 11 102 11% IU? 11% 44 28% 

24% 131- Callbn .2Sb 1.7 50 14% 14% 14% - % 39% 17% 

38 241- Calmal .58 20 13 11 33*4 33'; 33*4 -% 80 51 

8% 6';‘ Canon n 555 7% 6% 6% -% 38'; 13% 

1S% 9% Camml .12 1 2 35 30 10*4 *0% 10% - '» «8'? 32'g 

26 14% CRLk g .40 230 14*. 141- 14% -% 60% 33<; 

3% % CmpRfliBI 219 15-16 % % -1-16381; 24% 

6B*j 36 CamSpSl 32 21 19 892 63*4 62'; 63% ♦% 27 8% 

ta% 11% CdPaca 48 4576 11% din? 11% -% 18% 13% 

45'- 19% CananG 14 550 441- 42 42% -% 34% 15% 

271 100% CaffCiB JO .1 29 308 257 253% 256 -1 23% 10% 

38*4 20% CapHId 82 2.4 10 572 35 34% 34% -% 39% 18% 

11*4 8% Caring a. 48 16 9% 9% 9% 87% 54% 

30% 27% Call iild 06 32 15 61 33% 32% 33% - % 50 36 

40 20% Caiaft 44 1.3 IS 976 34 33% 3* +3, 64% 45 


DPI 2 84 20 

Dallas 88 4.4 

□amonCO 1.2 

DaRaCjt28 4.0 12 

Danabr 8 

Daniel .18b 26 40 

Dantcr 1.73 ZB 18 
DataGn 
Daipi n 

DtaDag ?4 36 17 

Dayco 24 1.2 10 

□aye pi42S 38 

DaytKd 04 1.6 18 

DPI. {A 7.37 9.1 

DeanFg M IS 20 
DacCan 

PIC 10 

Deere .50 19 

DelmP 202 5 8 12 

DelMAr 1 £5 IS 

Deltona 

DtxCh 1 04 1.6 25 

Dens Mil £0 4.5 43 

DeSolo 1 40 3 5 12 

DetEd 1 88 10 7 

DetE pIS 50 59 
Del £ pS32 II. 

Dc £ p>7 68 9 8 

DelE p!7 45 9.8 

DC pff27S 11 

DC prft3 24 11. 

DE p<0 3 13 11. 

D£ plP3 12 11 

OE pIB 2 75 11 

DE p>03 40 12 

DE p<M3 42 12 

DE prL 4 13. 

DE plK 4 12 13. 

DetE pr 298 10. 
Dexier 90 2 7 19 

DtGwr 64 2 7 13 

D*a8ltis£0 8 13 

DtamS 1.T9r II. 

DtaSb pi 4 11. 

OiaSO n£8De >9. 
Diobakl 10 ZB 18 

D-gUal s 

Denays.32 .6 35 

DEI 1.44 5.4 

Divrsln 10 

Dome g OBj 
DomftsS 84 86 12 

Donald 66 1 9 12 

Donley 1 28 1 J 18 

Dorseys 84 2.S IS 

Dover .88 22 IS 

OoiaCti 190 33 83 

DowJns 96 1.8 20 

Downy* « 

Drava JO as 54 


48% 34% GTE- pf 250 53 1 47 

31 25 GTE pi 2 87 46 X 

28% 23 GTE pi 246 80 10-28 

a% Vi GatHou 102 P, 

87% 52% Germed 68 23 24 1005 79 


126 Z% 2 2% '4ij 10% IpcoCo. 38 

46 4 3% & -% 59*4 * f 2 1*0*238 

1903 54% S3 53% +% ITfg iO*a *Wy " 

t 47% 47% 47% -% 

46 30 29% JO - 4ii, 27% JW7 t. 


Z 29% MK-MD Mil 33 *»« 41% 41% + % |7% W 12 OT » & -? 

»! 15% lowaR sl.60 6.7 102 23% 23% »% 2^4^230 93 _ 310 2 J S “4. 

51% 32% Ipeleo 3.04 6.1 « » S0% 49%. «% -% J£«»945 ■ M * J J & *». 

14% 10% IWtoCp, 38 30 11 59 18 11% « +J* fl S£rK^16 »■’ «• * « 

59% 32% 1*0*238 S3 9 2» 9 4% 3* SS MflrgSn ® 7 !Sf 

" . . « " w - S; K SS** ns 5. S S': S:-., 


41% 27% JWT 


- J J J 

1.12 3.1 10 317 373, 30% 30% "I 


52% 39% 

31% 19% MotseS 80 
22% 16'j MlgRtyl ^ 


27% 28 +% 3«, 20*i JRWers.40 1 S 15 2«0a 28% + > 431. 30 WortW* R) 

9 9 _ 1. 1 f. a W V9 Oil. 9U. 7l& ■“ Ja 9 __ *■ Mr. gAaMrlJ Ku 


it»a 1% Goaihi 20i 
2£i? 13% Grtco i 
13- 9% Gemil C 


368 24% 23% 23*g - % 91 13>, Gap S 

13 15% is% 151. - ids, 1% Goaihi 20i 

M 173, 17 17 -% 2£l? 13% Gctco i 

1138 33% 32% 32% 13- 9% Gemil C 

49 11% 11 1, .1, u% n Gemil 1H3e 

26 6*« 6% 8% 4% 83 43% GnCorpI 50b 

3868 87% ' 81% 62% 21 16% GAtov t.54e 

579 33% 32% 32% -11. 59 30', GCinm SO 

321 7% 7 7 -% 15% 71; GnOala 

ip epg SJ, 6*1 25', s% GnOevn 

1008 2tP; 197, 20% 4 5. 89% 62 GnOyn 1 

2150 112 107 113 *7 82% 56% GenEI £32 

3857 52% 51% 52% - V 15% 4J, GnHme 

2120 Bl 81 81 +1 25% 10% GHosi a 33 

105 31% 31% 31% -% 13% 91; GnHous£4 


* - % j Jl ITS, Jerrtswyl? 

^ ^ -1 l«, 11% JapnF 1.73a 


38 .7 34 1154 81% 77 77% -% 40% 27% J6«P 8 


13, 1% -I, 4o‘ 


J 20 2S8 28% 25% 28% “Jb 

11. 230 18% 18 16 -% 

13 411. 38% 35*4 SB’s * % 


50 ' 29% Motor!? &* 

St% 15 Munlid Sa 

, 


fi 15092 d 13, 1% -% to 30 J8>C pi « 85 Z2770u42 33% 42 *-3 33^ 20% M«pO 1 

56 4 0 57 74 14% 0133,14% + % 3, ei% -krC pt 8.12 9.7 Z110 B5 84 04 -*, 1T UurryOSO 

134 113, 11% 11% +% »% 80% JtoC pl 788 9.4 2533084% 83% W% +% 13% MuiOmi .44 

e 82 00 14 133, 13S* -%' 17 JerC P» £18 9.4 ■ 21 23% 23% 23% -% b T7 1% MyC'l 


11 Gemil 1R3e 8 2 00 14 133, 13*, -% £4% 17 JerC pi £ 

43% GnCorpI 50b £1 18 580 72 70% 71 *-1 Jflij 10% JtwKr 

1S% GAtov 1.54a 7.5 50 20% 20% .20% 73% 42% JohnJM.40 

30% GCinm .50 1 0 21 284 52% 51% 52% -% 3S% 40 JohnCn 2 

7i; GnOata 32 110 10% 10% 10% 73 50% JlmC pi4: 


25’, S'a GnOevn 
89', 62 GnOyn 1 
02% 50% GenEI £32 
I5<« 4% Gnkme 
25% 10% GHost a £2 


594 19% 19% 1B% -% 24% IS, Gnlnsl £5 
273 11% 11% 11*1 -tj 87% 40% GnMill£32 


10 21 284 52% 51% 52% -% 35% 40 JohnCn 2 12 U 144 63% 02*, 82% ' % 

32 1T0 10% 10% 10% 73 50% JlmC p!42S 61 179 ®% 09% 89% - *a 

6 T8S 79% 18% W, - % 271, 22% Jargon - I- - 4 0 19 .77 25 24% 24% 

1*6 881 75% 73% 73% -% 37^ 321, Joanns 88 2 5 10 1*3 35% 3*% 34*, - % 

£0 15 9274 77 75% 76% -% 777' 21% JoyMfgl 40 bZ 28 266 23i; 22% 22% -% 

11 SO 12% I7*g 12% -1, K K K 

1° 18 5I 8 11% ‘6 7% KDI £4 1 614 215 UTg 14% 14% - % 

II * III? 23V 10% KLU 6*0 2.7 8 5» »*, 18% 18% - *, 


28 8 341, 24% 24*4 * *« 2/1. 131; Mylar* a .10 4 30 B 

40 4155 671, 66 66% -*a » * N N N 


397 £6*4 005% 05% -1% 
31 13 31 48% 46% 48*, ■- 
£9 20 129 27% 2Tg £7% -% 

64 11 «» ?1% £1%. il% 

19 13 »6S« S’ 7 * 37 37% wi,- 

1 7 58 4774 37% 36% 

£.4 15 18 22%. 22% 22 1 ; 

27 51 Z3> 23% 23% 

43 12' Q2 23% 23% 2T; -% 

25 15 38 * >-,;M 

92 41 15% 15%. 15% -% 

39 4% 4% 4% 

4 30 SSE 24% 23’g 24% 


275 117. 11% 11% -tl 

2915 26>g 28 261, -v 

185 34% 34 34% 

823 401, 39% 4C. -1. 

50 5U 8 Fi, +V 


87% 48', GnMill£32 2 8 
88% 84’, GMot St 06 
53% 39<« GMot pO.75 7.7 
49% 32% GM E 4Q .9 
50 32% CM HnJCe 7 


11 50 12% 17% 17*g 

1.0 19 760 23% 27% 22% -% 

£1 12 11% 11% 11% 

1.3 1194 13% » 19% +1, 

2B 1109 B3<« 82% 82% +% 


ra 11% 11% m % 7% Mil g 18 « ^ 

11D4 i o%. m im. + 1 . 23-1 tfli KLM 2.7 8 559 IS'4 

11M^ 82% 82% +>I »% *** Km**' 4 ® 2.8 77 8594 941* 

lira nv 64<i + % v,, 0 -u ikti i (tv. 


... UAFCO »b 4 1 23 B 4 s '! *** 4*-« 

*• IS* 160 3? 10 124 »% 49% S0V e% 

^ Sr 127 187 77% 17 77 V 

2* IS? T2 24 17 55 30% 29'* 20% 

S* r04B 152 30 10 250 9«% W SC, -% 

S * Sr 92 1.0tt 2240 5fi% 91% 51% r%' 

57 * * -v- .1 74 .47KWS 14'. IS 


•4»3 11% 11% 11% -i, 01% 48', WMilLSiJZ 20 lira KJ', 

2915 26% 28 26', -% 86% 64% GMot Sr 0 6 6 4315 75% 74% 75% 1W 

185 34% 34 34% 53% 39% GMot pO.75 7.7 6 48% 48% 48*, +% j’ 

823 40 % 39% 4C . - % 49% 3J7, GM E 40 .9 330 45% 44% 45 + % J®** 

50 6% 6 F% +»; 50 32% CMHiOOe 7 6*7 43% 41% 417, -1, « 

827 67% 64% 65% -1% S% 4% GNC .16 15 199 6% 6 8% + % ^ 

117 271; 28% ae»; -% 217* 1J% GPU 11 8783 21 % 21% 21% * *, »% *» 

11 33% 39% 39% -% 64% 38% GenRea .88 1 5 35 1391 60% 56% 58% -% Jf -* ^ 

1903 16% 16% 18% via *0% 7% GnRefr 12 20 12% 12% 12% J 5 '* ' 

1 93 33 M + 1 54% 37 GoSignl 80 39 30 SS« 48 45<; 45% -*g « 

z340 88% 871; 88% *1 IB 1 * 11% GTFJ pH -25 76 2300 15»* 15*, is?* -% 16% »% 

1400 78 78 78 +1% <02% 73% GTFl pt8.16 8 5 zlOO 90U 86% 98% - 1 * "i 

4210076% 76 76% +1% 4% 2% Genaco >08 3% 2% 2% £11 

10 25% 25% 26% 16% a GnRad 533 H 1 ; d 7% 8% - *B S» i5? 


23% 12% karsrAl15| 


Ml* 14% 14% -% ", ioSg (C. WJ 20 13« W7B515 J£! 1» ♦%• 

»*, 1ST* - * 27 NOT 232 7 6 7 30'j -30'4 3B 1 } 

Ml* 52% 53 -% 43 MWA .90 £0 20 1437 *S’; 44 . + •, 


827 67% 64% 65% -1% 6% 4% GNC .1 

117 27<; 287, 26»; -<* 217* U% GPU 

11 39% 39% -% 64% 38% GenRea .68 

1903 16% 16% 16% +% <6% 7% GnRefr 


11 26% 28% 28% ♦% 48% 30% GenuPfl 28a 
7 28 27% 27% -% 33% 20% GaPac 80 


27% 27% £7% -% 
»% ?B% 2S% 


16 2», 28% 28% fig 30% 


267* 28% 287, 
30% 30% 30% 


40 36 Gs Pc pan 58 

29% 23% GePw pi 3 11. 

30*, 26 GaPw gr J 44 12 


Gap a, pO 76 13. 


26% 26% GaPw pO.56 


22 31% 31% 31% +% 26% 20% GaPw pl£S2 93 

11 22% 21% 22% 27% «% GaPw ptP 78 10 

263 33 327, 33 69% 62% GaPw pT7 80 10. 

555 24% 22*4 23% -V 81 62 GaPw pf7 72 98 

1661 26% 25', 36% +% 57% 30 GcrbPdl 33 3 0 

1670 10% d10% 10% -% 24% 15% GerbSc .12 8 


TO. 11 22 % 214, 22% & 

2 7 tg 263 33 327, 33 69 

2 7 13 555 24% 221, 23% -% 81 

8 13 1681 26% 25% 36% +% 57 

11. 1670 10% d10% 10% -% 24 

11. 16 301. 35% 36% +% 33 


8 5 ZIOO90U 06% 96% -1 » ff' 

108 3% 2% 2% £* 

639 S’- d 7% 8% - % "J 

£9 19 209 40% 44 44% - 1% «% Jfl 

£5 23 £252 32% 30J, 31% -', ° * 

58 1 3W 38?j 38% J* 

11. 9 38% 27% 28% +% »% ^ 

12 17 29% 29 29 + % *5* IL 

13. 23 29% 26% 29% - % *?* IS 

10 7 25% 35% 25% +% M. 2 

93 13 25J, 25% 25% *% 40% 26 

10 16 287* cb% 267, +% 1J% 9% 


31 49 KalAI pH 12 6.5 

18% 13% KalsCe .20 ' 15 

13 9% K«*bCn£40 26 

V, 3% Kamb 08 7 A 

»% 18 KCtyPt- 2 8.1 

18% 3?1; KCPL pH 35 SB 
£5% 16% KCPL p>220 98 

M7g 47 kCSou 1.08 13 

16% 9% KenGEl 18 0.4 

36 337, KanPLQ.18 56 


1871 1«% 10', 10*8 - ’fl 26 


6.5 2 63 63 63 

150 31 13% IS, 13% 

26. 6 8% 9% 9% - % 

2 A- 181 3% 3% 3% - *B 

6.1 6 ill 25 • 24% 245, -1, 

a b can 44% 44% 441, - % 

93 2 22% 22% £2% +% 

13 18 209 81% 60*, 60% - % 


271- 11% Nisbu a 

13% 87. NtlCnv 36 

It- U..n«d«l 


44% 297, NjlDKt£20 


NaGGO 3 34 44 R3% GIj. 

Nakw 120 43 IS 126 M. 2Hi Wg--% 

IvasKua 13 IS1 23 * 23% 23% - % 

MHCnv 36 33 31 222 107; 10 , W% -J, 

MjiDndM 50 17 47J 307, 38- 38% * ', ■ 


41 1. 24.1 (uiurriv-cu dv ■ • — * ” ’ . — ■ 

E% ift*« NDnt P'l 05 8 6 

23V 11% NalEdua 21 £*9 <9** *8’* I*'! “ a. 


13 18 289 01% 60*, 60% - % « 25% NatFGS? 28 

0.4 11 617 18% 18% 18% -** J- ll* Ml 

56 12 4SG uS7 56<; 56*; + % S'* 521, NU pi 


19 NU 
52*; NU 


79 ■ -1 25% 18% KerG pfl.70 8ft 10 24% 24% 24% 


16% 16% 16% - 1* £3* „ 

24% 24i, 241- I T2.7 _ 


93 Z18Q78% 78 701; +1 * = K * r,MO ' 1 

3 0 20 203 45 44% 44% -J, 3»* t8% Keycp* 

3 15 34S 16** 15% 1S% -1 10 k *9*™ 


»1, »% 36% +1,1^ SSSL® 15 ■« !? 2! ?SI2 


42 10 938 27 26% 26% -% ST 

3.7 10 160 27% 28% 27 +», If* m2 

16 400 14% M% 14% fK 


45 28*. 

10% l**, 


3 MEm ■ 2T7 S% S% 5% ,T%‘ 

Ss% NatFGS?2B 66 10 23 34-'* 34% 34% . . 

«* W\ £513 W0 19*, 19% 193, +% 

NU pi 590 *2 W «1%Sf -% 

W>1 NModE 56 2 3 12 82S 2-% 24% 24% --, 

53. NMUieS 77 1. 6% 6> «% 

353. MPrestl 14 34 15 43 M% 33% 34 - . 

10% NtSerm 3647 11% 10% .10% -J, 

47% NtSempI a 7 8 S 52 51% 51%. - 

32% NtSvl s 83 £2 1* 448 38 37% 30 » % 

12*a NSwd 40 2 8 29 181 I* 1 , ' 13 » jf'a 

6% Navisir 6 3<31 8*4 8 B’g %’ 

3 : * Nav WIA X* 5% 5 5% - 

2 Nav wtB 51 3*? 3% 3% .+ % 

47 wav p*C 4 Sfli? 58% 90% -% . 

20% Nav pfD . 2 25% 25% »%. 

9% Marco 6* 66 9 44 ID Ft S% -% 

Si, NevPw£88 6 6 14 81 «£■'« 43% 43% +% 

14% NevP pH60 8 6 z 190 18% 17’* 18%.+ %- 


36*, 20% Nav pro 


64 IS 141, 15 I 20*4 0% GMNT 

176 41% 40 40 -% 13% 5% GlbrFnDbe 

8863 B9% 87 88% -1% 25% 16% GiUH.il .52 

4204 50% 49% «8% - % 49% 283, Gdlei a 1 36 


303 , 8 % 
13% 5% 


203 4 0% GIANT 
13% 5% GlbrFnDSe 
25% 16% GilfH.il .52 


13 87 18% »% IBi, - % | »% *7% K Wftggy 
4 6 7612 12'* 121, 12% - % 1 577* 33% Kngti1R«8 


£815 100389% 09 89% -% 

1.7 23 1098 51% 50% 50% + % 


2?* S B *1? 21% 16% NevP P*1 95 35 1 20% 20% 20% ' 

2L 23*, 91; NovSvtW £0 0 30 23*4 23% 23',.' 

“% M's +% grj NEngES102 ft6 9 218 29 28% 


112 283, 26% 28% + % I 27 12% GleaaC 

54 8% 6% 8% - % I 271, 10% GIcnted 30 


713 5% S% 5% -% 3% 

SJ 12 1555 43% 43% 4$, + % 9% 

1 9 12 43 35 34% 34% - 1, 10 

1J 18 573 73 71% 71% -1% 16 

2.S 15 452 26% 25 2S<i -% * 

23 IS 1134 40% 30% 39% -% -<4 

3 3 83 3057 55% 53 54% -% 

1.8 20 2380 36 34% 34% -11 

4 188 23 21% 2V, -% 

3.3 54 268 15% 15% 15% +% 


. _ _ 11*, 8% Caring d .48 

28% 19% AElPw 2 26 6 3 11 330S £7% 27 27% 38% 27% Cailiyld 06 

70k 40% AmEi.pl 36 2 J 14 MS S9% 58% 50% + % 40 20% Car oft 44 

34% 16% AFaml s 40 1 2 22 7U 34% 34 34% 35% 25% CarPw £68 

44% 27 U AC nCp 1.12 C7 12 3020 4 2% * V; 42 * % 42% £», CJrTecS. 10 

23 10% AGnl wi 114 21% 20% 20% -% 11 6% Carrol 10 

44% 32% AH cut 132 3 1 15 2 42% *2% 42% - % 36% 171, CarPira.70 


13% 7% AHOKI 

25% 19% A Holst p*l 95 9 5 

92% 5-1% AHomeJ 10 35 

f37% 863, AmftCtir.Oe 84 

141 81% A/nGip 44 4 


202 8 7% 8 36% 24% ConHwl 22 

SS M2 21% 20% 20% -% 74% 32% CartWI GO 

35 18 2139 09% 87% 88% -u. 20 141, CascNG 28 

54 12 616 132*, 130% T3W, -2» t rrv. m, CasrfCI. 


26% 15% AMI 
5 2% AmMot 

25% 13% APresd .50 


4 21 1007 127 124% 125% -1% 31% 34% CeBC p<250 8 7 


383, 20% CapHId 82 2.4 10 572 35 34% 34% -% 36% 18% 

11*, 8% Caring a. 48 16 05a 9% 0% 87% 54% 

30% 77% Ca>li9ld 06 3£ 15 61 33% 32% 33% - % SO 36 

40 20% Caiofl 44 1.3 15 076 34 33% 3* +% 64% 45 

35% 25% CarPw 2.68 7 8 9 885 34% 34% 34% 48% 30 

42% £>>, ClrTecJia 8.0 55 16 35% JS% 35% 102% 78*, 

11 6% Carrol 10 1 0 21 153 10% 10 10 102% 72% 

36% 17% CarPir S .70 £1 23 229 34% 34% 34% 36% 29% 

38% 24% ConHwl 22 3533 423 36 34% 34% -1% 0% 7 

74% 32% CartWI GO J 20 93 70% 70 70% + % 1% 1 

20 14*, CascNG 28 81 11 78 16% 15*, 15% - % 120% 70% 

17% 11% CasrfCI 18 506 15% 147* 15% + % 19% 13 


4 2 1923 17% 16% 17 - lg 19% 13 CsUC 

802 41, 4 4% 55% 33 Cater 

2 0 27 471 241; 24% 24% + 1, *g<; 23% Coco 


31% 241} Cscc praso BT G 28% 26*. 26*, ♦% 22*, 17 

19% 13 CsPC pi .90 SS 17 17% 16% 16% - % 20 15% 

55% 33 Calerp JO 1.0 13 5069 51% 50% 50% -% 22% 16% 


25% 13% APtesd .50 2 0 27 471 24 % 24% 24% +1, *0% 23% COCO JO 2 1 14 34 37% 37% 37% * % 24% 17% 

52 51% APrsd pQ SO 68 8 51% St*, 51% 236 1 12% Calm 4 80 £3 13 620 208% 202 305% -2'. 74 56% 


15% 5*, ASLFT* 

22 133, ASLFI pfZ 19 10 


237 13% 13% 13% - % I 10 % 4% cengy ,03e 


6% 8% 6% +%lt&% 11% 


IS% 9% AShlp 80 70 8 39 11% 11% 11% 


£4 21% 21 21 -% 00% 39% Cental £44 4 1 13 285 501* 58% 50 +% 33% 22% 


26% 22i* CantE n2 56 


46% 27 AmStd 160 4 1 29 441 39% 39% 39% -% 35% 21% Canlex 25 

71% 53% AmStor 84 1 3 16 638 67% 67 67 -*, 32% 22% CenSoW14 


61 66 ASIr plA4 38 5 7 
61% M% AStr pi 86 80 12. 


149 79% 77 17 -2 
4 5B% 68% 58% +*, 


CnlLI pw 50 8.8 


10. 5807 25 24% 24% 4 % 

J 12 214 32% 32 32 - % ^ 

67 9 760 31% 31% 31% “ g* 

90 7 382 33% 32% 33 -% fj' S' 4 

8.8 *120 51 51 SI I|« b ‘ : u 

63 15 360 2F* 26% 26% 4% f 

*4 9 37 32% 32% 32% 


19% AT&T 120 49 18 1070824% 24 24% - % 27% 17% Cm IPS 1 68 __ 

50 37% AT&T PI384 7.6 £ 48% 48 48 34% 23% CnLaEBJ8 «4 _ . 

501; 39 AT&T pi3.74 7 8 4 49% 49% 49% 4 1; »i, 32), CLaEI pH 18 1£ 31 347* 341; 341; - % 

38 21% AmWtrl 12 34 10 201 33% 32% 32% 19 12 CeMPM.40 7.8~ 

15% 11% AWal PM25 79 2100 15*, IS*, 15% 4% 25% 1B% CVtPS 1.90 7 3 

22% 9% AfflHMl 148 10% 10% 10% 7<- 2*, CenirOI 

78 66 ATr pr 582 7J 2 78% 78'- 78% +1 iffl, 11% CntryTI 64 SI 

40 H% ATr sc 18 34% .34% 34% -% 20% 15% Cenvill 2 11. 

117% 78 ATr un 5.92 5 3 4 112% 112% 112% + % 38% 22% Cn-tecdeO PA 

30 17% Amarus 96 3 7 10 46 2S% 25% 25*, ♦ », 29% 20% Cmnj>hi52 £2 

34% 10% AmesDslD .3 28. 20)4 32 , 30 30% ,M% 7*, .ChamSMO . 4.1 

31 19% AmetQk 1 35 18 280 30*, 28%- 28% -.1% 4% 2 vJChrtC 

11% 9*i AmevSO.08 9 7 43 11% II 11% +% 3% 1% v,Ct»1 pi 

313, 22 Amlac 23 Be 28% 26 28*3 +'* 40i? ■ £4% Chases 205 50 

8% 13-16 viAmfsc 152 4 3% 3% -i* 56% 45% .'gnaaa plSJS 93 

70% 53% Amoco3 30b 5 7 8 3097 50% 58 58% -% 68% 51% Chae pt5 18e9B 

45 27% AMP .72 19 27 3315 38 38% 377, + !., 56% 50% One pH 97* 0.7 

16% 1», Ampco JO £0 31 70 15 140, 14% -% 23% 21,, Chaus n 

35% 1S% Amreps 12 113 267* 261, 28% - % 32% 20 Cholsea.72 £7 

38% £1 Ai.3lhs1.04 2 8 13 82 37% 37% 37% '% 40 26% Chemed.56 4 4 

6% 2% Anacmp 55 993 5% 5% 5% 4% ge% 33% ChmNttJO 5 3 

24% 14% Antog » 33 810 18 17% 17% 4% 45% 33% Chaspkl.24 30 

32% 23% Aneflo.148 561325 211 27 26% 261; -% 52%- 31 CheePn £ 4.1 

61% 38*, AnClay .3% 16 1076 54% 54 54% 4% 41% 33% Che « 12.40 86 

17% 10 AndrGr 21 1 5 15 37 14 14 14 154 yg* CMMIw 

29*, 22% Angelic 60 2£ 15 24 27% 27% 27% - % 88% 64 CMMI pi 

58*, 30% Anneus 80 1 5 18 3305 53% 52% 53% 41 39% 19% ctoPnT 

110 83% AnheupQQO £5 81 103% 102 103% + 1% 14% 7% ChkFidUSt 2 3 

13 7% Anrctr s .16 15 IB 140 11 HP, 10% - % 77% 47 ChnsCH£4t 1.7 

18% 10% Antnem04 .3 32 109 15 14% 14% -1 12% 5% Cnrtsm 

IB 12*, AnOmy 44b 3 0 15 1 14% 14% 143, -% 25% 9% Chroma 

13% 8% Apache £8 33 40 110 8% 8% 8% WO 49% Chrm pi 5 53 

1% 1-16 Ape «> wt 437 9-32 % % - 1-32 47% 22% Chrys a 1 2J 


2100 15*, 1S% 15% 4 % 25% 1B% CVtPS 1.90 7 3 8 173 t£6% 25% 25% 


30 17% Am ore 5 96 
34% 10% AmesDs 10 

31 19 7 * Ametek 1 
11% 9*i AmevStt.08 
31% 22 Amlac 

8% 13-16 v] Am 1st 


7% Z% CenirOI 
16% 11% CntryTI 84 

20% 15% Cenvill 2 

! 38% 22% Crt-teedSO 


7.8223 155 17% 171- 17% 4 1, 


12% 4% 
5 % 


38 2081 8% 6% Bl, 4% “■» 

5 1 11 77 161; 16% 16% 5* 

K.9 78 18% ITT, 177, -% t%* « 

£6 1£ 181 35 34% 347, + % S2 

£2 18 4534 24 23% 23% -% If? 

4.166 Ml 10 9% 9% -% 

329 2'f ®- 78 


17, v,Chn pi . 82 2% 2*, Z% + % Ijjj* ~ * 

■£4% Chase s 2.05 5 0 6 5611 41% 40% 41 -*g fl 

45% 'gnaaepiSJS 98 3 53*, 53% 53% +,% ® 

51% One Pl518e 9 9 4 52% 52% 52% -% ’f* 

50», One pMSTa 0.7 I 51 51 St 4% IL 

21% Chaus n 9191 u24% 23% £*% +1% *2? ■ 

20 Chelsea .72 £7 10 38 28% 26 70% * % ‘ 

26% Cl>emed56 4 4 14 73 35% 35% 35% -% 7 f* 

33% ChmNY2JO 5 3 6 866 50 48% 49 -% “ * 

33% Chasptd£4 30 3l 25 41% 41% 41% 4% !? I* 1 * 

31 CheePn 2 4.1 ft 2414 40>, 48% 49% +% £ I?. 

33% Che « n2.40 8 6 8 8037 36% 35% 36% -% ” • 

124 CMMIw 50 36 1471, 147 147%+% IS? 

64 CMMI pt 2 W to BO -lj “• 


IB 12*, Antony 44b 3 0 15 1 14% 14* 

13% 8% Apache £8 33 40 110 B*; 8% 

1% 1-16 ApchP wt 437 902 % 

19% 10% ApcP uni 40 II. 463 13 12* 

28 £4i, ApPw p!265 9 8 8 27 27 

34% 31 ApPw p!4 18 13. 9 32% 32* 


2 8 13 82 37% 37% 37% ■% 40 26% ChemedSB 4 4 14 73 35-% 35% 36% -% ' 

56 993 5% 6% 5% +% 56% 33% ChmNY2J0 53 6 668 SO 48% 49 - % ^ J* 1 * 

33 610 18 17% 17% +% 45% 33% ChaH*ia4 30 31 25 41% 41% 41% +% ™ J* 1 * 

5 61325 211 27 28% 26 % -% 52%' 31 CheePn 2 4.1 16 2414 49', 48% 49% +% IS 

16 1076 54% 54 54% +1, 4,% 33% Chev.n2.40 86 8 6037 36% 35% 36% -% TL 

15 15 37 14 14 14 154 124 CMMIw 50 36 1471, 147 147%+% IS? „ 4 . 

72 15 24 27% 27% 27% - % flat- 64 CMMI pt } « “ 81 -*l S S 1 

15 18 3395 53% 52% 53% +1 30% 13% CNPnT 18 36% 36% 36% - % f?? “j 

35 81 103% 102 103% + 1% 14% 7% ChkFulUSt 20 51 145 12% 12% 12% “J* 

15 18 140 11 HP, 10% -% 77% 47 ChnaCH£4t 1.7 35 03 72 71% 71% -% %* *’• 

.3 32 109 15 14% 14% -1 12% 5% Cnrtetn 1 S% 5% 5% ^ 

3 0 15 1 14% 14% 14*, - % 25% 9% Chroma 41 3000 24 23% 231; + ,, *7% Oj 

33 40 110 0'; 8% 8% W0 49% Chrm pt S 53 16 04% 93 04% +1% fj 1 * 

437 902 % % - 1-32 47% 22% Chrys a 1 20 4 5625 35% 35 35% - % 15. 

11. 463 13 12% 12% -% 78% 43 Chubb 91.56 £3 24 1992 60% 80% 68% +% 

98 8 £7 27 27 -1, 20 14% CMirehsW £9 28 673 15% 15% 15% “J* „ * 

13. 0 32% 32% 32% +% 9% 4% Chyron IQ 1 9 25 27 $% S>, 5% ” B JJ 1 * 

1£ 13 31 31 31 39 £2% CI1conC28 50 13 348 39 38% 38% - % ” 

26 18 16% 15% 10% +% 42% 23% CmBelSI 78 4 4 13 100 40% 39% 30% -% “J 4 


34i, 31 ApPw p!4 18 13. 9 32% 32% 32% +% 91, 4% Chyron .10 19 

32 29% ApPw pflBO 12 13 31 31 31 39 22% CUconCZB 50 

20% 12 AppIMQ 26 18 16% 15% 18% +% 42% 23% CmBelSI 76 4 4.. — 0 — , ^ 

20% 12% ArchDa 12 1505 18*4 18 1B% -% 20% 16% ClnGE 2.16 80 8 2356 25% 25% »| +% Mj • *1* 

12% 28*, AnP pi 35B 12. 24 31*4 31 31 -% 100**69% CmG (4930 9.9 2200 94 93% 93% J I®. 

49 21 ArkBsl 80 1 3 14 895 45 44 % 44S, +1, 82% 58 CmG M7 44 9.9 2410 76% 75% 7S% +% I ■£ * J? 

22% 18 Arkla 108 6 0 18 3022 18% 18% 18% -% ,00 681, ClnG p<9-28 10. “ “ 1 

15% 8’, Armada 22 10 9% 9% -% HO', 71 ClnG pi 9 52 10. 

»% 17% Armc p*2 10 10 14 21 20% 21 +1, 26 15% CinMil 72 30 

17% 13% ArmsRMa 3 3 18 142 14% 14% 14% -1, 3&>, lgi. CirctK a .58 IT 

69% 31% ArmWlrt .44 £6 13 620 57% 55*, SS*, -H, 2ft 9*, CuOy 8 Oft .3 

18 9 ArowE £0 20 18 9% 0)] 9% +% 45% 23*, Circus 


Z490 93 93 83 

z30 95% 95% 95% 


241, 8% 

»% 14% 


10 14 21 20% 21 +1, 26 is% CinMil 72 30 2B7 20% 197* 19% -%ll* ^ 

33 18 142 14% i«ij 14% -1, 36*, 19% CiretKs.58 1 7 20 309 34% 33% 33% +% “!« I? 


69% 31% ArmWlrt.44 £6 13 620 57% 96% 55*, -1% 26 9% O/Cry * 

18 9 ArowE £0 20 18 9% 91, 9% +% a+% 231, Circus 

31% 19% Artra £2 9 32 25% 25% 25*; +% 21% 19% Circ w» 

35 15% Arvm s 64 22 13 131 29>, 29% 29*, +% 63% -V) Cibctf £ 

24% 14*, Asarco 345 15% 14% 14% -% e% 8% Clabir 

5d% 31% AshlOin 80 33 9 597 55% 54*, 55 19% 6% ClairS a 

«•% 29% AsdDGsl 40 £133 I357K£% 85% 65% + % 32*, 19% CferfcE 

212% 96 AsdO pH 75 2 3 41 211 308 210 + 3% 21 8% ClayH 3 

If; 13 AUISO" 75 13% 13% 13% - % 22 14 CIvCH 

23% 16% AlMantf 60 9 1 46 17% 17% 17% + 1, 33 « OwCI pt 


26 9% CirCtys Oft .3 21 775 21% 20% 21% +% “!* 

*£% 23% Circus 20 244 36% 3 7% 38 -% 15I* 

21% 19% Circ wt 1 19% 19% 19% rr 1 I”* 

83*, 40 Ciberp £46 40 8 2307 50% 59% 58% -% »' * IS* 

8% 8% Clabir 72 10. SS 7', 7 7% +1, 

19% 6% Cia.rSa.10 1.1 25 832 9% 9% 9% -% Jl? 

32*, 19% CJaikE 82 20% 20% 20% - % 

21 8% ClayH a 19 448 16*, 15% 18 + % “ 

22 14 CIvCH 30 1 4 10 299 14% 14 14 - % ST s. IS 

23 W CtvCI pi 2 II 29 19 d!8% 187, -% ^ 


14% 13 AUlSo " 

23% 16% Ainlond 60 9 1 46 17% 17% 17% +% 33 tg CWCI pf 2 11 29 19 

40% 25% AiCyEJ ?60 66 13 329 40 38% 40 +1% 81% 56% CIvEI p!7S6 II. 2300 70 

67- t 49% AtlRich 4 83 7234 49% 048 48% -1% »% 3G Clonw 152 £8 18 210 56 

!*• 117% AMftc pQ 60 £4 6 116% dl!5 115% -2*.- 32% » CtuhMd 20 .7 23 41 20 

16’, TO', AUosCp 15 12% 12% 12% ♦ % 22% 9% Coachm40 2 7 29 164 15 

17% 8% AudVa 13 HM 12% 11% 11% -% 40 2B Coastal 40 13 44 842 30 

27% 15% Augal 40 2 4 29 757 17 16'; 16% - % 44% 22% CocoCb 8835 42 

3< 11% amimtnIQe 4 23 99 27% 26% 26% - % 21% 14 Coloco 4 1036 14: 

38*4 £**, Auwors 38 <£ 23 3963 34 31% 32% -1% 46*, 26% Colomraao £8 23 100 43 

5% 3% Avalon OSe 13 £9 3% 3*, 3*, 43% £5% CotgPal 3ft 3 4 36 1473 40 

29% 19 AVMCe .50 16 15 10 27% 27% 27% +% 41 21% CotAik 00 20 13 GOG 39' 

47% 30% Avery G8 1.8 18 483 40 38% 38% -1% 19% 11% CoJFds 12 7 78 341 17' 

40*, 28% Avnol .50 1 6 34 1756 TO*, 30% 30% 75 58% Colt>nd?S0 3 7 10 820 67 

»% 21% Avon 2 59 1370 34% 34 34% +% 43% 30 ColGaaSIS 7 4110 961 43 


27% 16"; Aydin 

11% 3% BMC 
30% 21% Be unco GQ 
18% 12% Bkrlnll 92 


1370 34% 34 34% +% 


24 41 24% 24 24 -% 58 48% GolGspt5 48 10 


14 CIvCH £0 1 4 10 299 14% 14 14 - % S*. IS 

19 OvCI pt 2 11 29 10 dt8»* 187* -1* ^ 

S8% CIvEI pf7S6 II. *300 70 70 70 -1 

36 Ctow 1 52 £8 18 210 56 56 55% - % 20% 17% 

» CtuhBM 20 .7 23 41 28 77% 27% -% 34% 22% 

9% Coach m 40 2 7 20 164 15 14% 14% - % 12% 9 

28 Coastal 40 13 44 842 30% 30% 30% -% 13% 9% 

£2% CocoCb 8835 42 40% 4H, - 1, 16% 77* 

14 Coloco 4 1036 14% dor, 14% - % 37% 23% 

28% Colomraao £8 23 100 43*, 43% 43% -% 14% 9% 

£5% CotgPat X 34 26 *473 40% 30% 39% - % 28% 19 

21% CotAik 00 20 13 696 39% 38% 39% 17 12% 

11% ColFdl 12 7 7B 341 17% 17% 17% -% 20% 9% 

50% Coifed? SO 3 7 10 830 67% 86*, 68% - % 36% 16% 

30 ColGaa318 7 4110 961 43% 471, 43 11% 8 


B B 8 


53% 47*4 CoIGs pT4 34 a 8.3 


2 1 14 17 28 

7 3 10 714 13 


153 5% 5% 5% + % S% Co^nS 


27% 28 

12% 12% ~% 


16% 12% CotSv pi 
36 19 CSO pi 24? 99 


56 44 ElaM PTO4 50 SO ?100 u56% 56% 56% +1% Con^g 

33% 19% BncOnaWb 30 12 1B30 ?6% 26 26% « S™* . 3 88 

25% 9 BrcCtrn G7o 2 9 5 22% 22% 227* + % 11% 9% CwE W1A 

3% % BanTer 1053*, % *, TSig .77* CWE pf 142 4 5 

B4% «% Bandog 30 1 6 18 99 83*, 82% 82% -% £-£ pll«H 

40% 22 BkBos Si 32 3 4 9 585 38% 37.% 38*, + % "% 6% CwE pt 2 96 

54% 485, BsB pfA4 08e6 3 S 49% 49% 49% +% «» CwJ I*; 

54% 48 BkB pfB385eaO 3 48 48 48 -J, I” 1 ! CwE plSB4Q 07 

69% 38% B-NV £28 37 9 1646 61% 60% 61% +J, g'3 Pj \37 94 

»■; 23*, BankVJ ?4 3 4 1 1 447 36*, 3^* * ~% S? 8 SS 5 "• 

M% IT BnhAm 2237 147* t4% 14% -I, » 60 CwE M704 98 

45 33% BkA pH 230 11. 6 37% 37>, 37*, *?’ J 28% ComES? 72 7 0 

73% 55% 0kA p!6 63o 10 10 64% 64% 64% -1 SI* ComaaBJO 35 


10 SO 64% 54% 54% -1% 12% 4% 

8.3 13 52% 52% 52% +% 35% 185, 

4 516 13'* 13% 13% -1* 73*, 41 

27 IS*, 13% 13% SO 32% 

99 1 24% 34% 24% +1, 46% 331* 

>13 Z100 115 115 115 +% 30% 17% 

38 10 111 59 58% 50% - % 283. 16% 

33 £34 30', 29% 30 36% 257, 

6 II 736 20 18*, 19% -7g 2B5* 14% 

16 12 45 191, 19% 19% +1* s,a! 16% 

689 5% 5% 5% -% 89*, KP, 

9 8 7 4956 31% 30% 31% - % «o 26 

1 10% 10% 10% -% 80 25 % 

4S 1 31% 31% 31% ,7,, 51, 

95 48 20 19% 20 10% 4% 

9 6 24 20’* 20% 20% +% 44% 301. 

I£ 170 104 104 10« +% ,7% 45, 

8 7 250 97 86% «% -1% 44% 25% 


Drear 00 4 6 
DrevB £ 9.0 

Drevtoa 

duPoni 3 38 14 

duPnt pt3 50 6.1 

duPnt pM SO 8? 
DukeP 2 60 66 12 

Dube pt8 70 09 
Duke pT820 8 8 

Duke pa 85 12. 

DukeRlil le 1 S 
DiAcRCa 

OunBrr£J6 £3 27 
OudU 120 90 8 

Dug plA£10 9 3 
Diiq pi 2 11. 
Dud prX£tO 11. 
Duq pr £31 II. 
□uq pi 7 20 10 
DynUa £7e 1.8 42 

DynAm 20 .7 8 

E E 

EGG JZ 1 S 16 

EOX 1.66 90 22 

EFC 20 

E Syaa JO 13 27 
Eagle Pi 04 £9 

EastAfr 
EAL wiO 
EAL wtA 
EaAir pr 
EAH- p(B 
EAlr pTO 
E43tBF130 5 2 

Ea»JUtl£l8 6? 13 
EKodk £52 4.6 47 

"Eaton 1.80 £4 10 
Echlln * JO £8 17 
EdtttJr 1.80 3 8 19 

EDO £8 1 6 17 

EdCmp .16 13 26’ 

Edwrd a 60 £3 13 

EIToro .08 .4 21 

Boor 38 20 
ElOCAs 13 

El c»P s 08 3 25 

Elgin 40} 54 

Emn£i278 33 15 
EmRaO041 5 J 24 
EmryA 50 3 6 53 

Em ha ill 40 4 0 12 

EmpOel 88 5.9 11 

Emp pf .47 84 
Emp pi .50 7.4 
Energe*04 59254 
EngICp .72 2.5 19 

EihaBu .48 1 9 16 

Enron £48 5.9 IS 

Ennch 1 60b It. 

Enacti p(4.TBc 11. 

EnsEvi£.40e 2£ 
Ensrcea 
Enters 

EntexE 1 W 

EntMto136 74 
EnvSys £B 38 

Equihi s 82 23 X 

Equunk 27 

Eqrnk pQ.31 94 

Eqtflee17£ 3 9 10 
Equine 16 1.7 12 

ErbmntHO 1J 22 
EasBus 58 1 7 10 

EsekC a .70 2 0 19 

Eatrtoe 72 eg 
Elhyl s 32 10 22 
ExCetol.72 32 13 
Excblsrl.04 9 7 
Euun 3.60 8.1 B 

F F 

nin 

FPL Q04 6.4 II 

FabCtr 38 20 31 

Facei 

Fan-end 20 10 

Fairc pO 60 W 
Fared £0 21 11 
FamOtr 24 10 23 

Fanstei .80 4 7 14 

FrWsl S 40 £5 5 

FHrah 08 3 6 16 

FgyOrg 20 2 0145 

Federa 12 1.2 15 

Fex*Cosi.04 3.1 IS 
Fe«.xp 20 

FdHm P<3 97a 92 
FdMog 1 60 30 10 

FedNM .16 A 30 
FedlPB 70 £7 31 

FPep pf£3f 6.7 

FQ0RIISI04 52 21 
FdSgM 80 40 17 

FedDSCGB 3 2 14 
Ferro 120 3 2 24 
Ftdcsr l 1 2 47 
FtoCpA 3 

FinCp pi 80 80 


vjGtoM.fcj 
vjCIM pi 1.7b, 
GlbYIdn 
GldNug 
GkJN wt 


4 ft 7812 12% 12', 12% -% ^ *» !«*> S'* ' ^ +9', ?0>. NEngES132 

24 130 22 21% 217, +% »% 13% Knogo ■ 21 167 »% ®, »% -% w , a 8 NJPsC 232 

29 18 1982 48% 47 «7% + % ?» r 8J0 47 121 28% 27% a -<* 14 , 8 10 NPtnR a 76 

111 33 21 20% 21 -% 18, 2 12 '? Ko*«n 32 22 SB IS 14% 14’g -% * NVSEG256 

12 7 1572 25*, 2*** 24S* -1* *% <5% Kopora to 30 . 107 27% 26% 27 -% ^ S’* reYS o) 15 

1% t 1% + % 45 33% Kopr pf 4 98 z400 41% 41% ?J% T -4 loS »». In« S Ai 

7 3% 3% 37* +«■ ® 12% Korea ,B3a 

2656 9% 9% 8% Kroger 2 


406 1% 

7 3% 

2656 9% 
58 1112 12% 
185 2*, 


2i -i, 19% 12% Holmov 32 23 

20% -1. *% 15% Kopora SO 30 

T% *% *9 33% Kopr pf 4 98 

37! ,! X 12% Korea .B3a 2J 

«: 81% 41% Kroger 2 3-6 

12% - % ?+% >4% Kuhhn 40 22 

2% 56% 28% Kyocer.aOo 0 


23% NTSEG256 


£5 235 33% 33 33% - ’* 

3-6 M 058 56% 55% 56% -'* 

22 17 81 18% 18 18% +% 

0 86 40% 48% 40% +£ 


NYS pl 376 98 
NY5 pt 000 tO 


25', NYS p<A2 34090 
17% NYS pl 2 12 93 
29% NYS PTO375 12. 


6.6 9 276 29 26% 28%_+K 

7.8 16 SO 29% »% 29% +% 
53 19 33 1«g 1«% M%.-% 

7 7 K) 1124 uSH, 33% 33% +% 

9 B r300 38% 30 - 38% -*% 

10 rSO 8 8% 88*4 88%. -% 

90 '4 28 26 26 


4 28 2B 20 

15 22% 22*< 22% +% 

6 30% 30% . 30% 4-i c 


1355 17% 17% 17% 

IS 22% ?1f* 22'* 


38 14 2744 79 
8.1 3 43 

82 9 55 

5.6 12 1284 u48 


Z337096 U 95% 95% 

48 33% 33% 33% +1 

<5 7% 7% 7% +% 

50 1% 1% 1% 

2137 110% 109'; 109% 

811 13% <3% 13% -% 


*70 70> ? 70% 70% +1% 79 

98 ir% tea, 16% -% J3‘ 

32 30% 29*, 30 -% 28 

E % 

447 34** 331, 34 +% 2 v 

10 17% 17 17 ,0 


44 

19% 

GkfWFs 16 

.4 7 

407 41% 

40% 41 

471 , 

30 

Gdrich 1 56 

3ft 

402 «0% 

39% 38% 

95), 

84% 

Gdrch pi7 85 

6ft 

*50 91 

91 

91 

11% 

9 

Gdreh pf.97 

93 

zSOO 10*; 

10b 10% 

38V 

25% 

Goodyri.60 

50 13 

1835 32% 

31% 32 

22*; 

17% 

37% 

IS*, 

13% 

19% 

GordnJ 32 
Gotchkn 

Gould .34| 

2 J 17 

11 20*, 
02 IS 
1481 21% 

20% 20% 
147g is 
20% 20% 

SCO, 

38V 

Grace 280 

5.4 25 

003 52% 

51% 52% 

48% 

2B% 

GiongefZ 

1.7 14 

323 43*, 

413, 42 

£4% 

9% 

GlAFI • 

8 

3237 23% 

22% 23 

271, 

15% 

GtAtPc 30e 

1ft 11 

430 25% 

25 

25 

25% 

15% 

GNlrn 4 45e 

18 7 

10 24% 

24 

24% 

5«, 

34% 

OttMk 152 

33 27 

1780 47% 

48*4 48% 

40% 

22V 

GlWFIfll 20 

278 

149, 46 

44% 45 


17 

GMP 1.76 

65 11 

28 

27 

207* 27 

29% 

12 

GranT a 

12 

180 95 

24% 24% 

38 

3% 

Greyh 1 37 

38 IS 

1671 35% 

3*7, 35 

12 

4% 

Gretwr 

13 

840 9b 

9 

sv 

12% 

10*, 

9% 

9 

GrowGfSCto 

GtoSlkn 

28 15 

S3 11% 
118 9*; 

10% 10% 
9% 9% 

10% 

6 

GrubB 08 

1332 

376 8<; 

0% 6% 

38% 

23% 

Grume 1 

35 12 

232 28b 

28 

28'j 

28% 

28 

Grum pfZBO 

10. 

5 

27% 

27% 27% 

’O', 

5 

G rgatal IS 

20 » 

3*2 6% 

S'l 

«% 


18% Kysor 08 39 8 *41 22% 21% 22% 4% ^ (M0.4S 


3Z*T NTS PIA) 13 it. U w, . -v'l 

36% 15% Newel) 70 £2 W 81 32% 31% 32 +% 


402 40% 39% 38% - % LLL 

9 I. 7V a 12% LAC n .30 20 68 15 14% TS 

Z500 W'; 10% 10% +1 3«% 28% IN H408e 90 10 72 30% 301, 30% 

I? 35 ^ Sv- -- **• T 7 * LL£ *2* 26. 223 8% 5% B'; 

11 20*, 20% 20% +% 47* , LLCCp 225 3% 3% 3% 

82 IS 14.* is + % gr. s% LTV 68644% ri 4 4% 

^ SI" "> « » LTV pl 11 33 032 32 

5£" ?!I 8 “, 7 , »f a '2 LTV p® 748 0% 8% 87, 

SLSIf 12* S * 53% 2S% LTV pic 890 261, 6231,23% 

3237 23% 22% 23 + % 14 7% LTV pO 61 7% d 6% 8% 


20% 15% NewtiU 8-20O 34. 3 

14% IS +% S*» 8% NwmlGn 

3tn, 30% S3-'g 401; NwmtM 1 £2 

8% 8% 1% % Nwpark 

3% 3% ~% 32% 22% NewsLto 


4 4% _— % |25% 17% MbMP £D6 


*2 32 -1 

0 % 8 % - % 


890 261, 0231,23% -2%t4S% 33 


14 71, LTV pO 61 7% d 8% 0% -% 56% 

>8% 11% LOuint 29 186 14% 13% 14 72 

30% 21% LadCs 100 4b 10 15 .38% 39% 30% 17 

12% 8% Lafarge £0 - 70 21 216 97. », 9% - 187, 

30% 21% Lairg pO.44 94 7 25*, 25-% 25% 33% 


NiaMp13*0 
l*aMpO90 
NiaMpM 10 
NuMp14eS 
NtaMpn.10 


1U 17% 17 17 ,g,- 

« 12.-12% 127* +% 2* oA 

5729 u3S% 38 38% + 3>» jnt, *g 

1207 36% 35*, 36 + 37 

10119% 9% 9% Sit 23' 

"6 % % % ‘ 35 % 26 -: 

933 7-32 5-32 5-32 -l-wS? 70 

10 19% 10% 19% ♦ % , 


29 18% Gullrd a 

71% 37% GHWbl 90 1.4 

16% 10% GuURs 3 1 

217* 16% GutlR 011.30 7 2 

16% 7% GHSIUI1 04 1£ 

44 36*, GKSU pf440 10 

50H 40 GlfSU ptbOe 12 

55*, 37 GKSU plbkle 14. 

32% 23% GHSU p>385 14. 

35% 26% GltSU f4 40 14. 

63% 70 GlfSU pfB.00 12 

H 


17 36 27% 26% 267, - % 36% 15 , # 


Lamaur0« 

LamSes 


LswyTrI.50 
LaaEnl 58 
LegMdo20b 
LagPUa .40 
Lebmn202s 


20 21 £16 07* ®, 9>* • IF, 12 

0 4 7 25-* 257* 257* 33% 19 

16 28 44 151, 15 is 33 2t 

13 134 3% 3% 3% +% 15% 9", 

30 SO W, 14% 14% -% ?4 It 

14495*, 5% 5% 93', 65 


T7 T4H MagSi>1.71e 
ltf* 12 NicoM 12 
33% 19 MCOR10Q 


213, WCO Ml 90 63 


1.2 18 160 407j HO 401, -% 

34. 3 13 18 18 « . • • 

78 3% 9% fl% 

£2 293 467* 46T, 46%--% 

29 9-18 % - %- 

161 25 24<, ' 2b +% -. 

90 8 3555 23% 221*' 23% 

10. zlDD 33% 33% 33% ♦%_ 

99 1270 39% 3S*i 30%.-% 

93 *860 « 43 ‘ 4J% +2%’ 

9 7 ztOOSO 50 50 +.% 

98 1220 63% 83% 63% -1% 

II 4& 15% 1M, 15% - % 

7 37 29 16% 161, ■«%’.-% 

81992 861 30% 29% 29% -1 


9% NoHAl.lZb 
11% NoidRs 
654, NorfkSA.40 


12983 523 9?* 
. 12 134 . 21 

4.0 >1 078 » 


30% 30% 301, +*, 


S’: ■: 

20% 20% — 
■£> ?** ~ 1% 


157g 15% IV* +% 22% 19% Norsk n 64 31 637 20% £0% ..SOI? +1, 


1.4 IS 1787 06 64% 65 -% ie% 13% Lehmn?02e 

31 89 12% 12% 12% 21% io% Lennar £0 

72 2 18% 177, 18% +% ?9% 18% LeucW 


1£ 4 1851 9 O'* a 81% 4£jg LOF 1 40 £1 13 Z72 88% 87% 87% - % 53% 38 

10 *100 4? 42 42 +% 121% 72 LOP pl 4.78 4.7 I 101% 101% 101% 10£*j 71' 

Z<QO 44 44 4, +2 ,5)} 26% UWyCp.72 1.7 15 9 «2% «2% 42%-% 39% 25’ 

2 38 38 38 83% 40% Lilly S 100 £3 20 2326 78% 76% 78% -% 41, 27* 

22 29% 28 28% *% 29% 8 Lilly wl 1885 26% 24% 25% -% 56% 38* 

44 31 30% 31 +% 34% 14% Ltontd a .18 J 37 3131 31% 30% 31% + % 21 8 

*230 75 73*, 7b +1 15% 14% LncMCn Bl 15% 1S% 15% + % 43 33' 

H H 62% 39% LflKMI 2 38 12 082 52% SI S2% *1% 40% 22} 


30 12 345 54 S3 S3 33 2T% Norstra1£8 

20 18 9 14% 14% 14% 25% 13% Nortefc 08 

32 9 230 46% 45% 48% +% 48 31% NAPhil 1. 

£3 20 164 25 24% 24% 19*, IS NEufOJO* 

J 15 £5 25% 24% 24% -% 2 2% M% NoostUl 68 

1.3 16 41 30*g 30% 30% +% 12% 8% MndPS 

13. 124 157* 15% 15% + % 351* 22% NoSiP si 90 

1.1 15 260 17% 17 17% +% 43 33% NSPw OQfiC 

8 30 28 28 26 53 37% NSPw ptt.K 


B-* 9 81% 42% LOF 1 40 £1 13 272 88% 877, 877, -% 53% 39 

42 42 +% 121% 72 LOP pt <78 4.7 I 101% 101% 10l% 102*; 71' 

« 44 +2 45^ 20'; LiWyCp72 1.7 15 9 42% 42% 42% -% 39% 25 


17% +% 43 33% NSPw DO GO 87 

26 53 37% NSPw pM.IO 84 

B7» s -% 53% 38 NSPw pM 11 04 

1 10i% 102% 71% NSPw plTJ4 84 

42% -% 39% 25% Nortel 40 1.4 

78% -% 41, 2’* Ntogaig 


42 12 92 303, 30% 30% +% 

a 10 146 -21% 21 21 4% 

23 18 75 "43 ' 42% 42%+% 
1<7 139 IT"* -TTij 17% -% 

7.7 3 2837 2? £1%£l%+% 

10 157111%. 

11 736 34% 33% D% -% - 

87 *>83041% 41% 41% - • 


49 -49 - +3 
47% . 40 . . +2 
03 93 +0 

28% »'l 

y» r$ - 


73*, 7b +1 


15% 147, LncMCn 

62% 30% LmcMI 2 


1885 26% 24% 25% -% 56% 38% Norlrp 120 . £5 10 <02 48% 4T>, 47%.-% 

3131 31% 30% 31% 4 % 21 6 MbSM 63 18% 18 M -% 


33 22% 22% 22% +% M n n “N ^4 _« 

110 24% 23% 241, +% 2T1; 23% HRE £28 9 1 13 53 25% 24% 25 4 % «% 23% UncPI P2B 

133 25% 25 * 25 * - % »• 17*, HailFB II 438 23*, 231, 23% 1JGI 

73 S% 35 35 41 »! 19% H«R»i 1 <9 78 1293 21% 20% £1 -% “ PZZL* . 2 

5717 55% 54% 54% -% 21 *5*, Halwd nl 12 57 2 117 19’, 19% 19%. -% “*i 2 * J 

603 67% 6*3, 68% -1% ** r * 33 HamPataS 32 16 rSU u4S%’«rV 4 3% + 1% f 8 , LoeOU M 

039 18% 17%' 17% >7*4 14% HanJS 1 47a ’ 8.7 47 16% '6% 16% ♦% 7®% | u '• 


81 15% 15% 151, ♦% 

38 12 983 52% 51 52% +1*, 
88 1 28 26 28 


31% 4% 2, ft NwSM 

151, +1, *3 33% Norton 2 

52% +1% 40% 22% Norvrtlt 80 

26 35% 23% Novo 34 


4ft 3% . 3% 3% . 

£5 10 <02 48% 47», 47%. -■ 

S3 18% 18 IS - 

50 9? 40 30% 38% - 

47 12 385 .36% 38 3T, 4 


1 28 28 28 35% 23% Novo -3*0 LI 13- S»t 32 31»« 31% *% 

11 178881% 79i, 80 41% 08% 26% Nucor* .32 .8 12 133334*, 33*, 34% ~% 

2 £6% 28i, 28% 6'; 3% NufnS .08} 158 44 S', A% 8% . 


603 87% 643, 68% -1% ** r 4 33 NamPatSS 

939 18% 17% 17% 1714 14% HanJS 1 47a 


9 42% 41% - *2% +% 24% 19% HaoO IJ4a - 7.7 60 23% 23% 23% +% g 5 * 

374 17% 16*2 17% 41% 3# 1®% Handlm.56 1 8 17 299 31% 31 31 -%. ® 

437 12 lisi 12'- + % 24 169, HandH .68 8 8194 66 t7% 17% 17% • Y 

534 25% 247, 25% +fi 25% 18% Hanna .40 1.7 20 31 23 22% 22% 4% \ ^ LomM wt 

47 19% 19% 19% 37 17% HarSJ a 40 1£ 21 320 35 34% 34S* + % **% »% LomaaW 

TO 12% 12% >2% -% M% » Hartod J8 1J 25 129 40% 45% 05s* -% 

90 4% 4% 4J, -1, TB'g 9 Hamah 

486 24', 23% 23% -% 3% 3<% M « rn plB340 1£ 

16 18U 1*. IBM -1! <0 25% Hare pTO2!3 59 


10% 18% 16% -% 


283 T% 1% 1% -% 26% 151. HipRwa60 
1401 841, 83% 83% -*, *% 22*, Hams 38 


17% HarSJ a 40 l£ 21 320 35 34% 34% 4 % *• % LomaMwr 

a Hartod .68 1J 25 129 46% *5% *5% -% *'* »% LnS“ r j 

9 Hamah 23 136 IV’i 15% 15% Jf* l0neSpl537 

2*% Hare PIB340 1£ 2 28'. 28*, 28', LJLCo 

25% Hare p»C2 13 59 US 36 35% 36 4% “J- 


80 28- 23% 23 23% -Mg 

80 9 315 30 29% 29*. -% 

10. 52 53% SS*« 53% -% 


Oco plH 
00EC035} 


SB .382 13% 12% 12»% 


27% Ogden LBO ^5 1226 40% -39% *0% +1 


30 12 273 PO>7 20% 20% - » '« LU- 

2.5 24 490* 36% 34*, 35% - 1% ’f 8 L L 

35 13 182 27 26 26% -% 21 LIL 
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IRT Pr si. 50 1 I 13 12 21% 20*, 21 + % »% 18% MeOr pC 


2 a £ a S £ STJ- Ss t s 


ITT Cp 1 18 30 9555 55% 53 54% -1*. 25 

ITT piK 4 43 3 92 92 92 - % 0*4 IV 

ITT ptO 55 8 117 06% B6'j 86% 54 % 6V 

rrr piN2 25 3i 33 to 72 to -1 if 

ITT pH 4 50 *8 6 041, 94% 041, -% 01' 

1U IM 00 4 1 136 15>g 1*% 14% -V » 


>9% McOr pC 60 


18 30 9555 56% 53 54% -% |2b% 13% Me Deri 1 JO 


*8 35% Pa Pi- pu.zQ 95 

48V 35*, Pd PL pt4 SO 90 

oar* eg pbpl mb.bg as 

30', 25% PaPL dpr£90 9 9 

93% 60 PaPL b'B 40 0.8 
111 102 PaPL fir 13 1£ 


McDr) wl 
McDId £0 


29 20 IdahfiPlJZ 6.1 

<a 13% 1% MosiB 

', 29% 2i% HlPowrje* 10 

23% I7«g llPow pc CM 99 

% K<; 18% UPow pCftl 96 

. _ *3 32 UPow pf3 78 9ft 

878 0% 77* 0% Mg 37 31% HPon pft» 10. 

*90 30 29% 23% 50 36), UPow pM47 10. 

105 21% 21% 21% 1 % 45 27', ITVf 72 1.9 

74 34% 337* 33% % *4 34% lmoCh2 72e 45 

500 433, 43 431; t I. 17% 7% ImpICp 

169 29% 28% 28% % 15% 10% MGO .20 1.7 

z3 10057', 57 57% % 96*, 71% lndlM pf8S8 96 

44 27 % 27 £71, I l, 25 17% IrWxM pi? IS 9 5 

68 15% 15i, tfi, % 347, 22 1nd£n 204 60 

07 54% 53% 53% 7 2<, Ineico 071 


6.1 14 228 28% ?Fg 28% ♦% 25% Mctnl B 

219 2'; 2% 2% 65*, 44'* McKeafi.40 


£ £ Sir — s*si st ® :s 3* a ss ss 11 

i I ir j-£ s-f- -' £ !■■ S.alrK 

26', 10% MeOr pC GO II 10 23% 23% 23% jj) S, p^pT 5'®- S* ,n 

25% 13% McDerllftO 85 13 1623 21% 20% 21% +% jjL ^ ’2 h 

a-4 IV McDrlwl 91 3% 3 3 +% Sif ^ 

14% 0V McDM fto >7 12 11 11% 11% u% + % |o^ 2 PeELtOan 0 S'? 

78% 4H, McdrU* 21 3078 71% 70% 707, -% A- S il 

01% 64% McttiD2ft8 £6 10 1108 81 80% 81% tl^ m J- 

» ra% UCOIH1J2 £7 19 1000 57% 58% 5 dj -1% gT pSUlf A 

m 25% Mdnl B 8 5 £7J, 27>, £7% -% ^3% !S il 

K% 44% McKes0.4O 4 0 IS GS3 80% 50% 00% +% *2 Snu SSbS?« V 

12 0% McLean 34 7 8% 07, jS S SSr.'w fr. 

3% 1% McLeawt 20 2% £% 2% 21® « .2 

35 23 McNftl 1 30 12 10 26% 26% 26%-% 8V w. 

S3 »* Mead 150 2.5 17 1487 40 * 46% 47% +i TO ^22 r 

2? * '•*? 2!» 55*%-* as*? 17% SreSl ™ ll 


78% 411, McdM s 
61% 64% McOnD2ft8 
63 30% McGrHua 


JS-a PSPL pid.dft 95 *10 401, 401, *01, 

^*4 PdPL DMSO 96 2710 461, 463, *6% - : 

?, £!5" ow . bo Be 2200 ss as ea +v - 

TO', PaPL dpC90 9 9. 1 291, C91, 

® PaPL DrB 40 9.8 ,10 8ft 86 86 . 

V** P' « 1C Z10 WT 1 , 1071, 107% . ■■" 

»i, P»«. fir 0 0J z£D 84 4 84 84 *-% 

70 PaPL fir8.70 9ft *10 88 88 SB + V 

2 Penwtt£20 4.1 136 53% 53 53; + 

It- S!?* D t 250 11 a 80 8 00 80* -4% 

51 6 31V 31 31% +V 

S » -v . 


38 Penwtt 2 20 4.1 

54 Panw M2 SO 3.1 
22%. PBflw Ml. BO 51 


10 7 3687 26’, 26' 26% + % 12 6V McLean 

9ft *200 20% 20% 20% -7* 3% '% McUayW 

96 *400 23 21% K* + 1 M 23 McNe.1 I 

9S *800 38% 38% 38', + % S3 35% Mead IJ 

10. 1 55% 56% 56 f g «V W'* . » 


35% <8% PepelCs 64 

a* 7 * 23 ParkEI .60 
8*; Sf* Prmmnft3e 
*■1 *2% 'Pei’vO a 22 
35*i 17% Petrie a .70 


5 7 JO 27B 33% . 22% 53. 

J 30 488 40% 3S% 39% -1% 
£0 TO 7588 32% 31% -32 


23 18 1054 28 
18 5 213 .6 
1 1 20 114 20 


27% 27V 7% 

5* SV -V 

19*4 10*, 


44 27% 27 27% I % 25 17% IndiM M2 IS 

68 15% 15i, tfi, % 34/g 22 1nd£n 204 

87 54% 53% 53% % 7 £% Ineico 07] 

779 £2% 22% 22% -% 68-% 49 Ingerfl 280 

364 41% *0’« 40% -7, OH, 12 togrTec.5* 

10 14% 14% 14% -% 28% 19% IMdSO 38) 

B9 23% 22% 22% -% 55'; 42% InJdSi pM.7S 

123 34 % 33b 34 24i; 16% irtsUco 1 

66 421, 4H; *1% 4 1, 8% 4% impBa 


4470 12'g 11% n% 4r ** “ 

*749090% 00% 90% -% ,ir w. 

8 22% 22*, 22% + *g «B 7 * 51- 


ao 11 23 . 347* 34% 34% -I, lazy » 


117 s9 MereStt SO 
105% 51% Merck si JO 


il* 3062 gg% IFZpZi Wor 5 04 

is* 53 -Si 3 s sea. & 


763 *0% 301; 3ftfg + % 40% 17 

20 28 253, 25% +1* 51 31 

142 8% 6 0lg -1, 16 B% 

289 27% 27% 27% +% 11% 9 

767 157, 15'; 15J, + % 14% B*i 


inapRa 343 4% 

IntgRec M 615 22% 

IntgR pH 25 It. 11 40 

Inflog n1.82t 10. 14 600 16<; 

hitlog pf 1 SO 15. 10 10% 

ImRFn 


29 58% 57% 57% -% »% 18% ItcpSe 2.10a 


4700 57% 51% 5(3, - 1 , 35% 62% 


ImoreoiflS 
Intrfsi .11 


48 15% 15 15% 12% 6% Irirfst 

907 571, 55% 5S% -1% f3% 39% Intilk 

1389 12% >2 13% -1, 1b 6% burned 

34 14 13% 14 +% M3, 1fi<; talAJu 

177 70% 27 271, -1% lft|7* 120 IBM 

1*1 103, 10% ids, -1* 36% 23% IntCtfl . 

84 15% 15', 15% 40-', SB% IntFlav 


11. 11 40 3ftl; 40 +1 41% 

10. M 600 16'; 16 101* ♦ » « 

1b. 10 10% 10% 10% -% 3V 9. 

43 i 2 r* 12% l£'j 3«V $ 

S O 4b 923% 83 23% +% 8% 3 ; 

3.5 15 131 89 88% W f ’» 


MeirFa 44 - 21 3 06 17% w% 10% g£ Pwl MOJ? 11 

Marfa ft** -8ft 103 2% 21, 21; -Ig to sS PWTO Srm I! 

MehERI 40 02 33 31 Z2% 22% 221, .. 22% " 

Mi Moby OS 1.2 10 5[i 5% 5% *h W, 36 PhKi 6 

MldSUU 7 3195 12% 12% 12% - u jg 1 

MidRoaT 3 8 30 2994 28% 28 20 *7. 9u SS& jS 

MWE . 140 64 10 112 23% 23 23 r 0 V 


1*1 10*, 10% Ida, -% 36% ?3% IntCtil . 50 1 $ 13 130 £B% 27% TO% + b ^ 

04 15% 15% 15% 48-', SB% InlFlavl.lB 26 22 33J 46*, 44% 44',-% 7% 4% » ., 

54 8 77, 7% -% 44 2S*, Ini MU) 1 3 0 55 1131 33*; 32% 33% -% =®' 4 ‘ 

144 61; B% 6% -1, 50% 50 I m« pfA175 7 5 IO18 uS07, 60% 50%-'; 3% 

973 18% 16'; 16*, -% 47% 31% WUMthTO 4 0 Id 31 43% 43% 43% +», 4 ", ® . “fPfS " 0 

5S3 20% J30 1 , 20% % Jl 21 WMu wl .1 30'; 30 b 30', % JSuioa 

632 32b 30% 32'; ' IS, 57 '; 44lj IntPapiZ+O 36 20 XU? u60V 88% E7 - I; f»V **** £> 

1381 48% 4tu *8% % 13% 6 % hhHc a • 198 7% 7% 7% ,18% 1*% Monreh 80 


MV 18% t4»fiP wf If. 27% 37*a Z7% +t 

7J,' 4>, MUM 1 IK 47„ 4% «% 

J23, £8% Mobil 2 30 7.3 11 0800 30% 29% 30 % 

3% 7-16 Mob I Ho 179 -3b 2% 2% - % 

an, » Mohasc.40 1.2 18 31 «i% 41 41 

|3«* IV ' MohkDt 295 2% 2% 2% 1% 

|r»v 44% MonCai 05) 11 ifi 58*, 00% 89% % 

’ 18% 14% Monreh 80 5 0 2* 21. 15% 1S% 15% .% 


f I ■a-ffsss af-arSF 
s i u;| S*ST ? u •» ». Si 


37 USB 22% 22% 22% 

» 4 TO 53% 53% 53%J_% 

11 8 4885 20% a»%_ ajsJ -% . 

<8 Z30 36% 36% SfiV +% - 

1L *790 41 * M1; 4o4 -% ■ 

» *550 43% 431* 43f -1% 

11- *B 12% 12% 12% +% 

I? « 114% 115 +2. 

II' 11? » 11,4 

11 Z40Q 73 72 . 73 +% 

11. 2« 11% n% n% 7 -■ 

« Sf? ,sv * >»»»-% 

1£ 2850 116 IIS lie 

*!■ 08 SB -I..' 

,T 2429074 rev -73V 

fl 13 32 31% " 21% -i. - 

3 1 U 1181274% 72? 73? - % 

10 15 504 233, 33 -.33 . 

06 6 8540 9% d . ® - 9%. - 

8-0 IB 22 £|% M. 4 % 

215 30% jjr2.Sfc.-2 • 


-«» *> 38% 36% 

40 49% 49% -1* , 


a** 2 % - % ja 3 % 46 

Si Si ,, "*■ « 

09*1 89% % 


33 ^ W% RTt'IS* TO* S?.s 5 '"’? 

a %■ saws* /£ 16 |3 W zf '- 

75% 13), P.onrn.TOq " 4 

• Continued from Page 38 
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/Vices at 3pm, July JO 


121 

Kgh Law Stock 


W Si 
Dm. YU E TUkHgfe 


Cb'B* 

Otatftffr 


Continued on Page 37 


63* 37 
15* 10* 
Mb lb 
24 Wig 
10* SV 

10* SV 
37V 10 * 
Iff* 5>« 
73* »b 
» 10* 
za* ip* 
82V MV 
JI »?* 
3V, 33* 
35* 32 
52* 32V 
57V M 
48* 27* 
52* 30* 
3S<? 22V 
29 19 

28 M'j 
46* a* 
83* 56 
IB* 12* 
43* 33* 

tV 

8* 7* 

23V 17* 

28 W* 
13* 6* 

a »* 

ii* a* 

11V o* 
87 48 

SO 54 
78* 50 
79* 50 
83 53 

H* fife 
25* 13 

33v a 
3i* ta 

77* 15 

28-* 16 
37i* a* 
38* 26* 
63 43* 

257, 10 

263, 2-1 V 

969, u 
98V 68 
94* 651, 
103* 81* 
3V 2* 
24* 12V 
14* 6 
a 13 

10V ev 

24 10V 


PHnyB 132 
Pin* in 

Plains n 07 
PtanRs 20 
Ptartm IE 
riavboy 


23 IS 356 59i* 
131 241 11* 

3 47 164 a 

me m iav 

1 0 13 74 16* 

39 7JL 

P'owry 72o 8 1 24 68 3? 

P090PUJO 33 660 6* 

Poland 1 18 30 1705 BM. 

Pondts .40 1.0 IB £M 22* 

PooTfll.aOtr 42 23 83 18* 

Portae 60 30 24 16 20 

PortQCI 96 6 5 10 1321 30V 

Porti (44.40 13 S5 331. 

PorC pT4 32 T3 IB 33T, 
PO«ehl.SK 32 20 174 46 
Poor pf 3 75 &B a 54* 
PolmEI2.36 50 13 514 471, 
P0IE1 pM04 64 730 48 1, 

Promin 40 T « 21 igj 28i 

4 1 10 167 77* 
15 3544 16 

-2 23 23W 371, 
3.S 18 2932 77* 

1.7 23 ill 17 
4.0 u 35* 

120 14* 

5.7 23 7* 

10. 13 627 i&* 


Prlmk si. 10 

PiimeC 
PrlmUs QB 
PiocK32.ro 

Puffin s a 
Profer 1.40 
PruRCn 
PruRI n44a 
PS«Col 2 
PSCol pC 10 9 3 


25 

8V 

8«, 

30 

9* 


16V 

47* 

47 

187, 

5 


32* 25* 
40* 19V 


PSnd 
PSln pfA 
PSln piB 
psm pic 
PSln ptO 

psm pre 
psm p<F 

psm piG 
PSln pjh 
PS wNH 
PSNH pi 
PNH ptc 
PNH plE 
PNH pff 
PNH ptG 
PSvNU2 02 
PSvCG?96 
PSEG pl5 05 80 

PSEG pQ 17 90 

PSEG p 12.43 9 6 

PSEG pf7.70 8 9 
PSEG pf? 80 941 
PSEG pf? 52 91 

PSEG pfO 62 96 

Public* 

Pueb*o .18 
PH Caff6e 
PllflOtPI 76 
PulP* n.09e 
PuliaHxrfJ 
Purolat64| 

Pjrro 

GuakOfl to 
OuakSOSOa 
Quanei 
Oueaiat IS 
Qfcflell .28a 


10 5V RBlnd 0* 
5b* 243, 

139* 1233, 

117, 61, 


41. 

2B 

18V 


2 ; * 

16* 

9V 


?e* as* 
II 6* 
24* 16* 
41* 2* 

140 63 

tt* 9* 
37V 19V 
67* 46'* 
6* IV 
18* 81, 
a 5* 
»«* 8* 
12* F* 
15V 8* 

1 V 

97| 

42 


B 

293, 


is3. a 
141, 7V 
*9* a* 
35 26* 

30* 24* 
32* 20* 

39* 23* 

21 * 10 * 
19«, 53, 
30V 21* 
20 131 , 

521, 30>« 
36V 24 
35 * 21 * 


I 


31* 15', 
10* 5’; 


a* 

49 


19V 

34 


* 


20* 17* 
48* 31* 
12 10V 

36* 20* 
36* 271? 
39* 23', 

38* 0* 
I®', 10* 
39* 11 
47 321? 

287, 16* 

8* 5 

81 57* 

17V 8V 
57 25i, 

a* 123, 
30* 15V 
33* Iff'* 
39* 15* 
45* 21 
30* 17* 

SS* 21 

23 14* 

14* TO?* 


100 22* 

7 1668 12', 
2130 a 
2405011 1, 
26OO 11 
2600 66 
z5C SB 
z 190078'. 
2 250 7 57* 
£470081 

4 460 9 

Z100 2Q 
B 28* 
20 253, 

11 23b 

13 24* 

86 10 347 34 
7 7 10 2731 38* 
" * 2200 ST 

1 24 

29 26* 

2261086* 
250 87 
250 83 
250 100 

70 31, 

.7 13 79 a 
.4 9 *66 12* 

7.7 12 823 23 
1.0 a 502 9* 

.7 20 593 161* 

3.8 515 163, 

8 260 6* 

1 7 19 753 61 
30 13 358 26* 

61 7* 

5 6 12 20 30V 

a 17 35 35V 

R R R 

£■ 16 8>, 
FUR Nb1.4B 2 8 14 7703 53* 

FUR pi 12.96 05 2 1353, 

RLC a 2.1 25 470 10 
RPC 12 3 

ATE .60 28 11 124 S3 
Rato; 6 409 12i, 

RaWul.tO 15 17 3528 U77 

23 1142 81, 
3.7 11 221 a* 
457 3* 

.5 21 387 Bl* 
32 97* 

11 70 20* 

30 13 1941 62', 

6G2 2 
4 67, 

1 5* 

SB 225 It* 

43 IS 265 7* 

si a lov 

10 * 

76 EH* 

23 156 35* 

IT 772 165, 

32 13 SB 11* 

24 11 299 47* 

65 B 2268 269, 

RepBfc pC. 12 7.B 16 27', 

Fish Col 32 12 13 136 277* 

22 38 1041 36* 

10 206 20>, 

590 16* 
2.5 13 29 27* 

31 9 226 15 

2.3 82? 44 V 

RpyM P'2 3D 7 3 272 Si* 

Rite Aid 56 15 19 577 32?* 

95 11; 

US II 3 48V 

44 IBV 

5 151 117, 

RochG 220 846 320 26* 

RO«lTI2.5e 54 12 59 47* • 

RcfcOnl.76 9 0 392 199, 

Rot*«ll20 2 6 11 4248 44* 

RodRnn 34 11* 

Rohm s 80 2.7 15 833 30* 

Rohr £ 11 920 30* 

RolrtC*n42 1 1 43 88 39* 

RotlnE s 86 3 42 403 307, 

Rotlma .48 2.6 22 195 17V 

Roper 64 1 8 29 390 36* 

Rw*r 1.12 29 5 39 36V 


57* 58 -IV 
10?* 10?, -V 

21* 21* -v 
18* »6* 

16* W* -V 
7* 7* +* 

333, 331* 1 1? 
6* 6* + * 
62* 84* -1* 
22 22 * - * 
IS IS 
IB*, IB?, + ', 
30* 30* -V 
33* 33?, 

33* 33* -* 
48* 48* -V 
64* 543, 

48'? 47 re * 
46V 48* -I, 
ZB* 26* - 7 a 

26* 26?* - v 

171, 17* -3* 
36* 36>? -* 
75* 76* -i, 
16* 16* -i* 
35 35', 

1* 1* 

7* 73, 

19* 19* +* 
22* 22* ♦* 
12V 12* - * 
32 32 

11* 111, + 5, 
HP, 107, - V 
66 66 
88 88 -hi 

78* 78* 

75* 757, 

61 81 +1 
6?, a?, 

20 20- 
27V 28* +»* 
25V »* -i, 
22 23* -h* 

237* 237. - 1, 
333, 337* -v 
38 SB* + * 
56* 57 4 1* 

24 24 

25V 25* -* 

86 * 86 * 41 
87 87 -1 

83 63-1 

100 100 
3* 3* 

22* 22* . 
12V 12* + 1, 
22* 22* +* 
9* 9* - * 

15* 18* -* 
16* 18* 

«* 6’? 

19* 80* 4* 

26 26', 4 * 

7* 7* - * 

30* 30* 4 * 
34V 351, 4 1; 


-* 


-* 


12 tom* 


fV St 

Hi* Low Sack Ota. YU E 100c W#b 
9* i'i vt&nunoai 
105* 63* SmkB 3 
51* 31* Smchra 80 
58* 33* SnapOrtIB 
9* Snyder 1.50 
78* Son at 3 
14* SonyCp2D« 

25* Soclin 1.20 
3Ei* Source 3 40 
SrcCp pi? 40 
SoJarKES? - 
Soudwn lb 
50Mfii 120 
SoeiPS2 1M 
SCaJEiCa 
SovthC&Of 
SutedGk.98 
SNEti 580 
SOUnCd 72 
Soullnd 12 
Sound pi 4 

Soumrfi2<b 


15* 

37* 

23* 

** 

457* 

27', 

»* 

47J, 

45 

9 ' 

37»* 

3? 

# 

14 

31* 

31 

15* 

20* 


Son* p»02o 13 


SwAirl .13 
SwfFoi 


21 * 

25* 

ZB* 

28* 

3 

22V 

W* 

22 * 

37 

W* 

33* 

491? 

5* 

45* 

IBV 

B?* 

lb* SaflGad 28 
1080, 75* SwBell 6 40 
28* «* SuCnr 82 
33* 22 SatPS 102 
20V 127* Spa non 32 
29', 16* SpenP 
76 451? Sperry 132 

567, 321; Springs 52 
50 35* SquarOl 64 

115V 65<* Souibb 2 
281, «i, SOUt-y BO 

25* 181, SiePnl .SB 
20* 1Q1. SlMolr 32 

553, 42* SMOil 280 
337, flj* siPac a 
33'? 12* SidPrda 64 

167, 121, Slartoe*52 

461, 27* SunWM 04 
43 31* Slarretn 08 

£■ 

32* 

31* 

59', 

50 
53 

M* 

S' 

21 * 

36 
10* 

75), 32b SunCTi 
Sun El 


0'B» 

OBr Aar. 
Larr OdoUDhi 

384 3V 3 3* 

3.1 16 1395 98* 95* 9S-, - 1* 

1-4 W K 417, 41* 41* 

2.1 18 273 56* 55 55* -1 

14. 143 10* 10* 10* 

7 3 356 36V 27 V 27', -1 

1 1 12 3120 18* 19* 16* + li 

4? 108 28* 28* 26* -* 

22 4J* 42* 42* +1 

3 27 27 27 

ID 38* 361? 36* 

64 32* 31* 32* -* 

I486 44 42* 44 +n 


80 
R9 
69 13 
31 11 
2 7 12 


66. 16 59 S', 3* 3* 4 * 

7J 10 5197 31* 30* 31V - * 

8 5 8 3606 M 23* 24 

54 12 40 361, 36 381, +* 

5.1 W WO «547, 54 543, +11, 

13 14 255 13», 13V 13* - * 

28 22 866 55 54* 54*+* 

5 5 54 72* 71* 72* +1) 

24 8 781 HR* S* 5-* 


«6 


46 


8 14 63220* 20*20*+* 
666 127, 12* 12* -* 

6.7 11 98 19 18* 19 + 'i 

62 11 104) «nv 101* 102'? + 1 

27 0 It tBV 19* 19V 

02 13 192 327* 32i? 32* 

32413 81 16* IB* 16* -* 

94 338 29 27 27* -* 

26 92 7409 7b>, 75* 75* 

3 0 30 146 SO* 48* 50* ~V 

4 2 15 210 44 42V 43* - 7* 

18 26 2360 u 116 113 114*-* 
3 0 066 267* 26 26* -* 

26 16 86 22* 22* 22* - ', 

1 7 20 100 18* 19 >>* + * 

65 47 3318 43* 42V 43', - * 

15 347 29* 29 23* +* 

20 12 59 321* 31* 32* + ', 

3 3 14 36 15* 15* IS* + * 

2 B M 762 39* 39 3S* - 

28 12 7 4lt; 41 1, 


10V 

SXflMSd-20 

10 

20 12 

11* 

12 -* 

y? 

Slftago Oft 

2 710C 

54 3 

3 

S 

UP, 

StxlEfcp 80 

6.0 g 

117 13* 

13* 

13* -* 

a* 

SlarlDgl 32 

28 28 

4783 471, 

«* 

47* +* 

20* 

Stevnj 120 

15 

3S7 34 

33* 

33* +* 

"A* 

5rreWrrf 88 

8 1 21 

21 2B* 

27* 

27* -* 

39 

SioneWl.SD 

34 11 

98 48 

47V 


25 

SumaC GO 

14 

154 441, 

43 

43 -1 

48 

SwwC pO 50 

7.1 

157 50 

49b 

49* -V 

34V 

SrapSHplO 

2 1 27 

555 63* 

53V 

52* ♦ ', 


Hamad 
Rencti 84 
RangrO 
Rayon 44 
ftaymk 
Roynr n3 60 
Rayranl 60 
ReadBL02| 
RdBai pfl 59) 
RdBai pl1.38J 
RecaEq 
Redmn .32 
Reece 
Regal 
HeglFnn 
HelchC 80 
HepAIr 
Re vp 36 
RpWI b 1.12 
ReoBk 164 


Revce M 
Reweie 
Revlon 
fleuhni 70 
Rernrd .44 
ReyMK 


RvtOat 
RobahvlJO 
RobtsniZOi 
v)RoP-na 


-* 

“.* 


U 10* 
455, 26* 
16 11* 
18V it* 
23* 1JV 
>3 6), 

5', l* 
3®, 21V 

«* 29* 

19 

in. a* 
5Sv 31 
«* 34* 
36V M* 
93, 6?, 

12* 10 
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WALL STREET 


Early rally 


overcome 


by nerves 


A SUSPICION that the sharp technical 
correction suffered earlier this week had 
not yet run its course reversed an early 
rally on Wall Street yesterday, writes 
Paul Hannon in New York. 

The prospects of a discount-rate cut 
real or imagined, galvanised sentiment 
only briefly in the bond market where 
key issues traded up to % point lower. 

The stock market concentrated on the 
trickle of corporate trading statements 
and further takeover developments but 
still countenanced the real possibility 
that the Federal Reserve would act, if 
necessary independently of Japan or 
West Germany, on rates. 

At 3pm the Dow Jones industrial aver- 
age was down 3.94 at 1,822.13. 

Among blue chips IBM dropped $3 to 
$141%, General Electric fell $'/» to $75% 
despite higher results, Merck lost $1% to 
$98% and Minnesota Mining retreated 
$214 to $106%. 

Lockheed featured early with a $3 
drop to S52% in swift response to the aer- 
ospace’s group disclosure after Wednes- 
day’s close that it had agreed to take 


(W-ySJt 


Paris 

CAC General 
Dec 31. 1982-100 


. I nawniijii m 


Frankfurt 

Commerzbank 
Dec 1.1953 <100 


STOCK MARKET INDICES 

NEW YORK July ?0 Prntoua Year ago 

DJ Industrials 1.822.13' 1.826.07 1.332.98 

DJ Transport 751.75* 750.00 669.12 

DJ Utilities' 200.32* 199-00 167.42 

S&P Composite 241.73* 242.82 192.37 


LONDON 

FTOrd 

FT-SE100 


1.340.6 1,331.5 934.4 

1.626.7 1,614.6 1,230.4 


FT-A All-share 805.63 799.80 597.79 


FT-A 500 883.79 87729 649.03 

FT Gold mines 203.6 202.4 401.4 

FT-A Long gilt 9-35 9 32 10.44 


TOKYO 

Nikkei- 
Tokyo SE 

17.469.82 17,508.1 
1.358.85 1,355.47 

13.012.1 

1.05755 

AUSTRALIA 

ABOrd. 

Metals & Mins. 

1,134.1 

503.9 

1.122.3 

4945 

906.0 

523.7 

AUSTRIA 

Credit Aktien 

240.02 

238 09 

97.77 

BELGIUM 


Belgian SE 3,703.41 3,706.30 2.330.34 

CANADA 


Toronto 

Metals & Minis 19995* 
Composite 3,007.0* 


1,999-2 1955 
3,013.1 2.736.1 


Montreal 

Portfoho 


1909.80* 1.51861 134.53 


DENMARK 

SE 


213.63 209.30 


FRANCE 

CAC Gen 
■nd. Tendance 


368.2 2162 
1433 797 


WEST GERMANY 

FAZ-Aktien 617.47 
Commerzbank 1.85980 


606.13 471 57 

1,827.9 1.378.6 


HONG KONG 

Hang Seng 


1.747.61 1,573.41 


ITALY 

Banca Comm. 


703.68 344.79 


NETHERLANDS 

ANP-C8S Gen 292.90 
ANP-CBSInd 29130 


2903 215.1 

289.1 181 3 


NORWAY 

Oslo SE 


349.42 321.46 


SINGAPORE 

Straits Times 


722.61 745.03 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


1239.6 988.6 

1,195.0 1,855 


SPAIN 

Madrid SE 


174.42 81.71 


SWEDEN 

J&P 


2,462.58 129923 


SWITZERLAND 

Swiss Sank Ind 543.30 


545.3 4583 


WORLD 


MS Capital Inti 323.7 


Pm Year ago 
324.7 2197 


COMMODITIES 


(London) 

Sliver (spot fixing) 
Copper (cash) 
Coffee (September) 
Oil (Brent blend) 


AJy 10 Prov 

332.30p 334.30p 

£884 50 £873 75 

E 1.676.00 £1.630.00 
$9.70 S950 


GOLD (per ounce) 

July 10 Prev 

London $347.25 5347.75 

Zurich $346.90 534825 

Paris (fixing) 5348 21 534699 

Luxembourg $34825 $351.00 

New York (Aug) $348.60 S349.70 
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over the besieged Sanders Associates 
defence group, which jumped 34% to $61 
in heavy trading. Loral, an unsuccessful 
suitor of Sanders, firmed $2% to $46%. 
Raytheon shed $% to $60% despite high- 
er second-quarter results. 

Consumerrelated stocks continued to 
attract heavy trading with the stores 
sector much in evidence. Sears Roebuck 
fell $% to $43% in further response to its 
intention to make a 10m share secon- 
dary offering. 

Safeway, the most active stock on 
Wednesday, lost S% to $58 in large vol- 
ume following results and the $58 a 
share bid - worth $3.54bn - from Dart 
Group. 

K mart, the discount store group, lost 
an early $% at $52% despite announcing 
an 8.7 per cent sales gain for June. 

Coca-Cola retreated an early $V* to 
$40% after revealing that its chief mar- 
keting strategist - the man behind the 
successful “Coke is it" campaign - was 
leaving to join a private investor group. 

Sherwin-Williams, the largest US 
paint maker, jumped $2% to $27% on 
plans to sell its Gray Drug Fair busi- 
ness. Bernard Chaus, the newly listed 
women's clothing group, advanced a fur- 
ther $1% to $24% in continued heavy 
trading. 

American Brands, which jumped $8 
on Wednesday on rekindled takeover 
speculation, added another $1% to 
$104%. 

Sun Chemical, also strong in the pre- 
vious session after recapitalisation 
plans, retreated $1% to $74%. 

At $113%, Squibb gave up $1% of Wed- 
nesday’s $6% gain attributed to the drug 
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CURRENCIES 


US DOLLAR 

(London) Jiiy 10 P r w to u o 

S - 

DM 2.1745 2.1830 

Van 180.35 16085 

Fft- 6.9725 62975 

SFr 1.7775 1.7855 


6.9725 62975 

1.7775 1.7855 


2.4490 2A590 

1.492 1.499 


44.75 44.85 

1.3775 1.3805 


STERLING 

July 10 Prmtoue 
1.5165 1.5260 

32975 32325 

24325 245.50 

10.5825 106775 
2.6950 2.7250 

3.7150 3.7525 

2262.50 2282.75 
67.85 68.45 

2.0885 2.1070 


INTEREST RATES 

Euro-currencies A4y to prov 

(3-month ottered rate) 

£ 10ft 10 Vi. 

SFr 4* 4% 

DM 4% 4% 

FFr 7Y>« 7*. 

FT London Interbank f i x i ng 
(offered rate) 

3-month USS 6% 6’*.. 

6-monlh USS 6*. 6’Y>. 

US Fed Funds ffli* 6’y.. 

USS-month CDs 6.40* 6.45 

USS-monttiT-bOla 5.845* 5.88 


6 % 6 ’*. 

6*. 6’Y, b 

&%.* 6’V.« 

6-40* 6.45 

5.845* 5.88 


US BONDS 


Treasury 




Price 

Yieid 

Price 

YMd 

7% 

1988 

100'%2 

6.723 100'%* 

6.724 

714 

1993 

99*%, 

7272 

99*%i 

726 

7% 

1996 

100'%* 

7.328 

100* ft* 

7523 

7% 

2016 

101 

7.167 

101%* 

7.162 


Source: Harris Trust Savings Bank 


Treasury Index 


Maturity 

Retum 

July 10* 
Dey-s 

Yield 

tayi 

(yean) 

index 

change 


change 

1-30 

153.71 

+ 0.19 

7.32 

-0.02 

1-10 

145.80 

+ 0.10 

7.14 

-0.02 

1- 3 

137.02 

+ 0.11 

632 

-0.04 

3- 5 

147.74 

+009 

733 

-001 

15-30 

18218 

+0.56 

7.91 

-003 

Source: Merritt Lynch 





Corpo ra te 


AT&T 

Price 

Yield 

Price 

Yield 

39* July 1990 82% 

SCOT South Central 

6.08 

92ft 

6.07 

10% Jan 1993 
PWbro-Sal 

106ft 

9.59 

106% 

959 

8 Apr! 1996 
TRW 

98.327 

&25 

98.327 

8.25 

8% March 1996 

Arco 

102.6 

8.35 

— 

- 

9% March 2016 
General Motors 

104% 

942 

104ft 

9.42 

8ft April 2016 
Citicorp 

92ft 

8.84 

92ft 

8.84 

9% March 2016 97.78 

Source. Salomon Brothers 

9.60 

97.78 

950 


FINANCIAL FUTURES 

CHfCAQO Una: Htyt Low nev 

IIS Treasury Bonds (COT) 

8% 32n<ls of 100% 

Sept 99-14 100-14 99-05 99-28 

US Treasury Mb (DM) 

Sim points of 100% 

Sept 94.38 94.44 9426 94.40 

Ce itW cat— of Depoag (INN) 

$1m points of 100% 

Sept n/a r/a n/a 93.90 

LONDON 

T hree m o n th EurodoBar 

Sim points ot 100% 

Sept 9353 93.56 93.47 9350 

20-yesr Notional GIB 

£50,000 32nds of 100% 

Sept 122-02 123-19 121-31 123-03 


• Latest avataUe figures 


£ 


makers' decision to spin off its medical 
electronics unit Abbott Laboratories, ac- 
tive in recent sessions, slipped SI to $50 
on improved second-quarter figures. 

Du Pont traded $% higher to $78% af- 
ter a federal agency ruled that it had vio- 
lated age-discrimination laws last year 
with an early retirement plan for 12,000 
workers. 

Among airlines Pan Am held steady at 
$6% after three sessions of heavy trad- 
ing. Texas AT slipped $% to $31% in re- 
sponse to transporta ton department con- 
ditions on its proposed takeover of East- 
ern, which was unchanged at $9%. 

In the bond market, prices gave up 
most of the early gains despite the con- 
tinued hopes of a cut in the discount 
rate. 

The key tong bond, the 7% due in 2016, 
opened with a %i rise but later traded %2 
down at 101%* to yield 7.15 per cent 

Three-month Treasury bill rates 
gained one basis point to 5.86 per cent 
while six-month rates firmed 3 basis 
points to 5.91 per cent 


TOKYO 


High volume 
fails to halt 


downturn 


DESPITE UNUSUALLY active trading 
in low-priced, large-capital issues, prices 
slipped further in Tokyo yesterday as if 
the market as a whole had entered a 
“corrective phase," writes Shigeo Nishi- 
waki ofJiji press. 

Trading in low-priced, big-capital 
stocks was largely confined to Nippon 
Steel, Nippon Kokan, Ishikawajima- 
Harizna Heavy Industries, and some is- 
sues in the chemical and electric power 
sectors. 

The 10 most active stocks accounted 
for more thaw half the trading volume. 
Leading construction and real estate is- 
sues also attracted buyers, but blue 
chips and biotechnology-related issues 
were neglected. 

The Nikkei stock average lost 36.29 to 
17,469.82. Volume rose sharply from 
Wednesday's 128bn to l.Sfibn shares, 
the second-largest following the all-time 
high of 1.93bn shares reached on March 
27. Losers outpaced gainers by 516 to 
367, with 109 issues unchanged. 

Cash-rich institutional investors and 
corporations continued dealing with 
stocks to earn capital gains, as did indi- 
viduals who recently entered the mar- 
ket, in the face of sharply rising share 
prices. 

The list of 10 most active stocks, 
which was covered entirely by low- 
priced, big-capital issues, accounted for 
a sizable 63.2 per cent of total market 
turnover. 

Nippon Steel topped the list with 
212.72m shares, gaming Y5 to Y192. Nip- 
pon Kokan came second with 186.93m 
shares and added Yll to Y218, with 
Kawasaki Steel third at 185.99m shares, 
firming Y9 to Y198. 

Is hikawa j ima-Harima Heavy Indus- 
tries ranked fourth with 157.57m shares, 
gaming Y19 to Y370. Among other active 
stocks Tokyo Gas climbed Y20 to Y543, 
Mitsui Toatsu Chemicals Y25 to Y425 
and Kawasaki Kisen Y21 to Y242. 

The rising prices of these low-priced, 
large-capital issues left domestic de- 
mand-oriented issues relatively cheap, 
prompting many investors to buy them 
in the absence of incentives. 

Among leading domestic demand 
stocks spotlighted in the afternoon, Mit- 
subishi Estate, a major hidden-asset is- 
sue, gained Y110 to Y2,150 and Mitsui 
Real Estate Development Y120 to Yl, 970. 

In the group of public works-related 
stocks, Kajima added Y28 to Y907 and 
Ohbayashi Y16 to Y710. In the electrical 
construction sector Kandenko climbed 
Y200 to Y4.190 and Kinki Electrical Con- 
struction Y140 to Y3.170. 

Elsewhere, Kyokuyo rose Y43 to Y579 
on rumours of cornering, but Nippon Su- 
isan, which had advanced in sympathy, j 
lost Y20 to Y560. 

Among the blue chips to ease, NEC j 
shed Y10 to Y1.320 and Toyota Motor 1 
Y20 to Y1.410. 

The bond market opened firm and 
strengthened in the morning as bond . 
prices performed well in New York on 
prospects of an imminent cut in the US 
Federal Reserve discount rate but lev- 
elled off in the afternoon. 

The yield on the bellwether 6.2 per 
cent government bond due in July 1995 
slipped to 4.685 per cent from Wednes- 1 
day's 4.710 per cent, but the pace of de- 
cline in bond yields was unexpectedly 
slow. The yield on the quasi-benchmark 
5.1 per cent government bond due in 
June 1996 rose to 5.000 per cent from . 
Wednesday’s 4.990. 

Investment funds were diverted to 
non-barometer issues, pushing the yield 
on the 6.8 per cent government bond due 
in December 1994 down to 5.280 per cent 
from Wednesday’s 5-351 per cent 


HONG KONG 


HEAVY INSTITUTIONAL selling in 
Hong Kong sent share prices sharply 
lower, and the Hang Seng index lost 
29.31 to 1,718.30. 

Brokers said overseas fund managers 
were discouraged by the sluggish tone of 
the market and began unloading their 
holdings. 

Cheung Kong fell 50 cents to HK$ 
20.10, China Light 20 cents to HK$15.00 
and HK Land 15 cents to HKS5.05. 

HK China Gas dropped 20 cents to 
HKS15.30 and Hutchison Whampoa 60 
cents to HKS28.1Q, but HK Electric held 
steady at HK$8.75. 
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EUROPE 


Foreigners 
seek out 


bargains 


FOREIGN BUYERS were the most sign- 
ificant factor in the major European 
bourses yesterday, seeking out low- 
priced issues across the board. 

Frankfurt again climbed higher on ac- 
tive buying from Swiss and British insti- 
tutions. Car and banking stocks were 
the most popular. 

Daimler advanced DM 37 to DM 1,305, 
ex-dividend, higher sales at its Audi unit 
helped VW climb DM 21.20 higher to DM 
479.10 after hitting a tow for the year on 
Monday, and BMW was steady at DM 
567. 

Porsche, however, hurt by the dollar’s 
effect on vital US sales, shed DM 8 tak- 
ing it back to its year-tow of DM 995. 

Banks were again stronger. Bayer Hy- 
po theken finned DM 6.50 to DM 564.50 
and Commerzbank ended at DM 298 af- 
ter a rise of DM 5.50. Dresdner, which 
has fallen all week, picked up DM 10.50 
to DM 408.50 on foreign interest 

The Government’s plan to sell its re- 
maining stake in Veba, the energy, 
chemicals and trading group, has been 
favourably received by investors, the 
group's chairman said at a meeting yes- 
terday. He also announced that first-half 
profits were at the same level for the 
first six months last year. Veba edged 
DM 1.50 higher to DM 263.50 on this 
news after hitting record lows earlier 
this week. 

In chemicals, both Hoechst and BASF 
rose from lows of the year. The former 
added DM 7.20 to DM 258.30 and the lat- 
ter DM 6.80 to DM 254.30. BASF chair- 
man, Mr Hans Albers, who is also presi- 
dent of the West German chemical in- 
dustry federation VCI, told a press con- 
ference that industry sales were down 5 
per cent for the first half of 1986 and 
said he expected the industry to stag- 
nate at the higher levels of the past 
three years. 

Despite increased interest in the 
share market, foreign investors shunned 
the bond market, and prices ended a 
quiet bourse mixed, with gains of 
around 15 basis points and losses of I 
about 20 basis points. f 

The Government’s new 5% per cent 1C 1 


year loan stock, priced at '99.75 from 
which it hopes to raise DM 4bn, found 
the going difficult and was quoted at an 
initial bid price less 1% and offer less & 

The earlier 5% per cent 1996 loan 
Stock was unchanged at 99.65 while the 6 
per cent 2016 was also steady at 98.50. 

The Bundesbank sold - DM 20.3m 
worth of domestic paper after buying a 
substantial DM 177.8m on Wednesday. 

Paris was not discouraged by a rise of 
% of a percentage point in the call mon- 
ey rate to 7*%* per cent as foreign inves- 
tors again injected enthusiasm into the 
market 

Generate de Fonderie continued its er- 
ratic performance, jumping 12 per cent 
to FFr 28. while Dumez reached a high 
for the year of FFr 1,495 after a rise of 
FFr 34 and Legraod hit a peak of FFr 
4,200, up FFr 10. 


Swissair bounced back after falling on • 
Wednesday to end up SFr 100 at SFr _ 
1,420, UBS was steady at SFr 5.73D and* . 


Zuricih Re slipped SFr 50 to SRr 7£0(L 
Bonds were little changed, bat the bi-: h 

as was firmer. : 1 

Brussels was dull, with most prices re- ~ 
m mining at their previous day’s levels, j 
and activity slowed ahead of a holidayin * j 
Flanders today, - 
Chemical group Sohray added BFr20 
to BFr 7,610 after hitting a tow of SFp 
7,540 on Wednesday while Ptetrofina, 
Belgium's largest industrial, tost some of 
its previous day's gain to end BFr 80 ' 

tower at BFr 8,700. 

Madrid eased after a series of higher 
sessions. 


LONDON 


With continuing trouble for oil prices. 
Elf Aquitaine faded by FFr 1 to FFr 285, 
and Carrefour also turned tower, drop- 
ping FFr 47 to FFr 3,203 ex-scrip on prof- 
it-taking. 

New car registrations rose 4.6 per cent 
in the first half of 1986. In that sector 
Peugeot shed FFr 17 to FFr 971 while in 
associated companies Michelin added 
FFr 50 to FFr 3,100 and Valeo gained 
FFr 3.50 to FFr 498.50. 

Amsterdam benefited from news of 
the Dutch government accord and indi- 
cations from the Nederlandsche Bank 
that there was room for easier Dutch in- 
terest rates in the short term. 

British buyers sought publishers, 
pushing Elsevier up FI 3.50 to FI 216, and 
Buehrmann-Tetterode, which is in talks 
to buy a West German paper company, 
rose FI 1.50 to FI 210.50. The US-EEC 
steel products agreement helped Hoog- 
ovens, which added 20 cents to FI 112.40 
after reaching FI 112.50 earlier in the 
session. 

Bond prices were slightly above Wed- 
nesday’s levels where changed. 

Milan was higher as trading centred 
on Montedison, which announced plans 
for a major capital increase and approv- 
al by its board to buy Fermenta, the 
Swedish biotechnology group. After slip- 
ping in early trade, Montedison ended 
L5 up at L3.505. 

Olivetti, which plans to set up a new 
personal computer company, gained 
L110 to L16.600. and demand again cen- 
tred on Flat, which rose L260 to L13-.530. 

Stockholm moved higher on a techni- 
cal reaction to three lower sessions and 
on hopes that interest rates would fall. 

Fermenta added SKr 2 to SKr 159, 
and Volvo put on SKr 4 to SKr 391. 

Zorich ended mixed, notably lacking 
the same degree of foreign interest else- 
where in Europe. 


Confidence 

rebuilding 

continues 




LITTLE TRACE of Tuesday’s uncertain • 
tone remained in London yesterday: as- 
confidence continued to increase. The 
FT-SE 100 share index dosed 12.1 up at : • . 
1,626.7 to regain most of its record 
points-fall of 32 oh Tuesday. The FT or- 
dinary index closed 12.5 higher 'at 
1,344.0. - 

The postponement of lower interest 
rates worldwide left investors seemingly 
unperturbed. The UK institutions 
bought a wide range of stocks and add 
few issues. ' ■ - V ■* i 

Encouraging corporate profits pro* ** .• 
vided another tonic for the market. 
Thom EMI announced impressive prdi- 
mi nary figures well above the highest ' ’ 
forecasts and closed a net 20p higher at ’ 
487p. 

British Telecom continued to recover 
from its weakness earlier in the' week - > 
and settled up 4p at 208p. 

The financial sector was preoccupied 
with developments over Lloyds Bazik's 
bid for S tandar d Chartered which left 
Lloyds 15p higher at 419p end Standard 
down 27p at 77 5p. 

Gilts were unaffected initially by the 
possibility of a delay in the trend to- 
wards cheaper money, but prices dipped 
sharply later. 

Chief price changes. Page 35; De- 
tails, 34 - Share information service, jfr 
Pages 32-33 “.* 

Continued on Page 35 


“If our nascent and fragile democratic institutions 
are denied a strong economic underpinning they 
will certainly give way to tyranny.”- O. W. H. Rdty 


Abridgement of the annual statement by Mr G. W. H. Refly, 
Chairman of Anglo American Corporation of South Africa 
limited. 


Attributable earnings of the Corporation, excluding retained 
earnings of associates, increased by 35 per cent to R313 million, 
or 356 oeots a share. In the year to March 31 1986. 

m^floo, or 523 cents a share" These results ar^ primarily the 
outcome of substantial increases in earnings from our 
investments in gold, diamonds, coal, platinum end other 
minerals which, with their strong export bias, more than offset 
the effects of the recession on certain of our industrial interests. 
The total dividend of the Corporation amounted to 180 cents a 
share, an im p r o ve m ent of 33 per cent on the previous year. 


would urge the government therefore publicly to commit itself 
■S it.did with the pass laws - to the repeal of the Group Areas, 
Separate Amenities. Population Registration and Land Acts 
within a fixed time. Once that goal is in sight, negotiations could 
begin on the framework of a new constitution which would 
establish and guarantee the rights and freedoms of ail people. ' 
irrespective ofcolour, according to the principles so admirably 
set down by the State President earlier this year. 


Industrial relations 

It is worth recalling here that when black trades unions 
became free to participate in the collective bargaining system 
they proceeded to represent their members’ interests in what 


Political developments 

The continuing turmoil in our society has had - as many 
participants intended that it should have'- a significant adverse 
effect upon South Africa's fortunes, and we are all the poorer for 
that. Yet the process of change has continued. The State 
President has kept to his commitment to press ahead with his 
reform programme, notably by repealing tike pass laws and 
system of influx control. Repeal removes one of the principal 
pillars of apartheid, demolishes some of the barriers between 
richer urban insiders and poorer rural outsiders. They constitute 
a major step towards tbe abolition of statutory apartheid and 
the normalisation of our society. 

The latest moves, however, have failed to impress large 
sections of the black South African community or of 
international opinion. In particular, many black leaders are 
refusing to participate in the interim political structures 
proposed by the government as a means of reaching the 
objective to which President Botha committed the National 
Party in his speech at the opening of Parliament, namely the 
negotiation with black leaders of a new constitution on the basis 
'of an undivided Republic of South Africa, a universal franchise 
and one citizenship for afl. Their refusal is to be explained partly 
by their bitterness at being excluded from the 1984 constitution, 
which accentuated feeelings of suspicion, cynicism and 
impatience. Among tbe international community, whore lack of 
trust and cynicism also prevail, appreciation of what tbe State 
President has achieved tends to be further inhibited by a 
simplistic view of our problems. 

The over-riding reason, however, for tbe reluctance of black 
people to participate in tbe re fo r m process, and of the 
international community to endorse it, is that it fails to take 
account of the now widespread belief that the right of political 
participation has to be extended to all South Africans before 
interim constitutional discussions or negotiations can get under 
way. This belief, which is supported by the principal institutions 
of South African business, applies as much to tbe proposed new 
structures of government at the local, regional ana provincial 
level as at the national level. Whatever improvements are made 
to their form, these structures will still have problems in 
establishing their legitimacy, and hence in attracting the 
participation of credible black leaders, until political prisoners 
and proscribed organisations are free to participate in political 
affaire. 

That course carries the risk of a further escalation of violence. 
But there is no course open to South Africa which does not 
involve risk. The least dangerous, I am convinced, is to confront 
the issue of politically motivated violence by opening op tbe 
opportunities for direct political action. There is encouraging 
evidence that if this were done, the majority of Smith Africans 
would wish to take part in the political process on a'democratic 
bas is , and would favour negotiation rather than violence. 

A failure of nirve at this juncture will lead to a calamitous 
situation of political drift, with the economy sliding towards a 
state of siege as the initiative passes to the men of violence and 

international pressures to change us or isolate us steadily 
increase. 

It is difficult to avoid the conclusion that the piecemeal 
approach to reform, whatever virtues it may once have had in 
terms of electoral expediency, has reached the limit of its 
usefulness. I believe that the unbanning of political parties and 
thefreemg of political prisoners will not be sufficient to get tbe . 
constitutional negotiations property under way, nor to minimise 
tbe threat of further sanctions. The residual elements of 
apartheid as well must be expunged from the statute book. I 


presenting very different proposals, and reach agreements 
acceptable to all parties. In essence, the political negotiations at 
the centre wiu require the same goodwill and desire lor 
settlement. 

Naturally, all this cannot proceed in an environment clouded 
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by the restrictions imposed by a state of emergency. No one 
should doubt, however, that the attempt to replace apartheid 
with a functioning democracy, supported by an economic system 
capable of creating wealth on the requisite scale, will be 

extraordinarily difficult, not least because some of those who 

now practise violence for their own political ends will not easily 
be persuaded to fbresake violence - indeed their attempts to 
thwart evolutionary change are likely to grow in proportion to 
ita success. In no way is this to excuse or condone tbe measures 
that have been taken: it is simply to point out that it is naive to " 
suppose that the building blocks of the reform process can be ■ ' 

put m place, or be given a fair chance to work without some - 

attack from extremists an both sides. It must 
pe emp nasB ea, however, that such protective measures will 
enjoywidespread support only when full democratic 
opportunities and the rule of law prevail. 

While the will of the South African government and political 
parties wffl be the major factor in determining the success of this 
transition, the lnteraational community can make an important 

contribution to must hope that western nations, id 

particular. wiU not allow themselves to be pressured into - 

adopting punitive measures which would undermine both the 

tiansabooal phase and the success ofthe post-apartbeidsociety, - 
as South Africa needs to tatededaoratiS 
are soundly informed by a strategic vision of their long-term ' 
c^roquences. Any action taken now, primarily as ^enmticmal 
response to the gravity of the situation here, is bound to beat 
the expense of freedom and justice in South Africa for if our 
nascent and fragile democratic institutions are tkn frH a s trowr 
economic underpinning they wm certainly give ; 


®*nrn? l - eSS GOUCeTll 

a ^^interdependence 0 £ 'economics an 


progress can go hand-in-hand. That, snr<fe 
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